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York, unless otherwise specified — week to Friday 
This Last This Last This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE ~ Week Year 
APPLES: Oommon.........bbl 2.25 2.50 GOMvier . 6.0500 lb 9% 11 8 Ae eer + 8% 8% 
Bancy ..sescccescccceses i 5.00 6.00 Indigo, Madras Finds 1.13 1.00 Petroleum, cr., at well..... “bbl 3.15 3.65" 
BEANS: Marrow, choice. 100 Ib 6.75 8.25 _ oenese potash, yellow... ‘* 18% 18% poe apes wagon delivery. .gal 16 16 
Pea, choice.........+.. 5.25 5.00 Indigo Paste, 20%......... 14% 26 — e auto in gar., st. _ - 20 18 
Red kidney, choice...... “ « -7/25-—«9.00 = | FERTILIZERS: oe ee Sate SEOTeS 289 
White kidney, choice.... ‘* ‘ ©7700 = 7.75 Bones, ground, steamed 14% Paraffin — > ec ernst a 34% 30% 
BUILDING MATERIAL: am., 60% bone phosphate, ? Wax, ret, ais &) i ™ — a 
Brick, Hudson R., com...1000 17.90 417.50 PE aS -ton 28.00 26.00 aged: fitst oti seteeee D es 6% 
Portland Cement, Northampton, Muriate ‘onal, 80%....4.. 36.40 34.90 s . as ta0e~6 : 7 85 
TS ep bbl 1.85 1.85 | Nitrate soda........... 100 Ibs 2.67 = 2. oya - Bean, tank, coast, rs An: 
Lath, eaten apace... cs 000 7:00 8.00 Sulphate ammonia, domestic be 3 —" ake Rae pe 6.0 en am oe 412” 10% 
Lime, f.0.b. factory. .200-lb bbl 1.90 1.90 f.o.b. works.......... 0 2.50 a Bice weisicisine eeceln : ag 
Shingles, Cyp. Pr. No. 1..1000 13.00 13.00 Sulphate potash bs. 90%...ton (47.30 45.85 PAINTS: Litharge, sac ++ Ib 10% 11% 
Red Cedar, clear......... 00 4.26 5.06 — Spring Pat.. " -196 Ibs — 7.00 8.25 _— ne nag ae $s Ps 3 y 
> a ae a 9.3¢ 9.40 nter, Soft Straig ts. . 5.90 7.75 ris, ite m. es 2 
ee ce See ts Fancy Minn. Family....... “— 8.60 10.10 Voruties’ fagiie eas 
: : z . 4 
COAL: f.0.b. Mines........ ton 5 ee ee 2R.... bu — 1% ary White Lead a) Ree “ 
eeteminons: ‘ Oats, No. 8 white......... “ age? Dass eee as 
Navy Standard............ *«  $2.50-$3.00 ’ Fol ON TES i ns ne Whiting Commercial....100 “ 
: “ 1.35- 1.65 BIO, WO: Bos cecccccvcces . 1.08% 97 ae 
High Volume Steam....... eer Sat Barle Iti “ 864%, 80% | Zinc, American............ 
Anthracite: rc GIRARD 6 5-0.5 no 66.510; 86% 0% oo PPR sh 
Stove (Independent)....... “— §8,50- 8.75 Hay, No. Loess eeeeee 100 Ibs as 1 30 Ca he eee ee ee One LES S.S 
iheatent (Independent) - “  8,25- 8 30 Straw, Ig. rye, No. 2.. .20 1.05 oa eae bikie x 100 lbs 
Pea (Independent) . “— 6,.00- 6.25 HEMP: Midway, ship....... lb 16 17% is” aioe” "22" b 
a (Company)... aan = a oo a om 0: ‘a No. 1 a Pes ee a? » OF 6.27 
Jhestnut (Company)....... oe 7 ete acker, No. 1 native....... 14 12 SB geo a aa ee 
Pea (Company)...+...++- eee 6.00- 6.50 _ iS 0 Sea ‘s 18% 12 oa chip. a Pc 5ro0 £38 
COFFEE, No. 7 Rio......+- Ib AG%g: 3786: | GOORROD ooo cic ccin cie.sie wees ns 13 11% | Boards, wood pulp. 7009 
Santos No. Bowes i 18 23% Cows, np ie ga Srauaieraiere ee 12% 10%  §ulphite, Dom. bl.. “4.00 
COTTON GOODS a a. 9 e aedehene i + a 10% Old Paper No. 1 X 50 
Brown cbectings, Standard. .yd 11 13% o. 1 bu ‘hides etereeees wt 12% 10 |pmas: Yellow split... “ 6.00 57 
Wide sheetings, 10-4....... 52 60 No. 1 extremes.........-- a 14 12 > Yellow split........ . 15 
Bleached sheetings, stand.. ‘‘ if, z % _ : po Po. _ rerrre ere ee x isie i; RRS 6:66: 556 104:0 5:8 o%i80 0Z 
MediGM 2. ccccvcccesccees ‘ Vo é - 1 CALISKINS......-++-+0 oh ‘ PROVISIONS, Chicago: 
Brown sheetings, 4 yd..... - 8% 10% | Chicago City calfskins..... 16% 16% "Beef, steers,’ live... ~.100 Ibs 
Standard prints....... - 8 934 HOPS: N. Y. prime ’26.... “ 55 60 WROGE: TING. 5 65 55s acc.0:3'0 a <6 
Brown drills, standard = 11 14 JUTE: Shipment........... as 7 10% mm, N. X. Mid. W...** -* 
Staple ginghams...... Sa 9 9. LEATHER: ‘ee bbl 
Print cloths, 38%4-in. ae Ps ee Union backs, t.r........... “ 44 41 A ee 100 lbs 
Hose, belting duck........ + 29 =36-37 Scoured oak-baeks. No. 1. “ 48 50 Short ribs, sides l’se... “ “ 
DAIRY: 2 / Belting, Butts, No. 1, light “ 57 60 Bacon, N.Y., 140s down... Ib + 
Butter, creamery, extra. - Ib “+ 51 41% LUMBER: * Hams, N. Y., big, in tes.. 55 
Cheese, N. Y., Fresh spec ne 23 ae Western Hemlock. No. Tallow, N. Y., sp. loose... 
Cheese, N. Y., fine held spec 27 28% 1 Rough............per Mft 31,00 34,00 RICE: Dom. Fancy head.... “ 
Kgs nearby, "fancy jue eens oz. 33 40 White Pine, ‘No. . Blue Rose, choice...... “ 
Fresh gathered, firsts...... oy - WOPN, 19876 sce ccees “ «6 6 = 6974.00 = 71.00 Foreign, Saigon No. 1..... “s 
DRIED FRUITS: “ me — eet Wh. RUBBER: Up-River, fine... “ 
Angles, wtaperetet * spaaaiee Ib sect 12% e ae ages ¢ «4 4 159.00 164.00 Plan, 1st Latex crude..... “ 
pricots, choice a <e72 «9 "AS" Plain yh. Oa - dees ? 
Citron, imported. . . RS Be. arcotpeteey “* see s9100 [Boon eee -S0Pb. sack 
Currants, cleaned. ye 10% 10 PAs ‘Plain Red Gum, SALT SH: 
Lemon peel.... 4 3 atin Saw baer nie iain # 4 4 412.50 125.00 ae, Norway fa _ ; 24.00 
Orange peel....-++++-++ os 5 5 A Ftp = an) rrr) ~ Sah eae ania acormiare ove: canine +s , 
oe dh Cal, standard..... - 10 19% PAS ‘Popa, al ee he 6.68 Mk Ae en ae RO Coa, Giana Banks. -100 lbs 10.00 10,06 
Prunes, Cal., 40-50, 25-lb. i ne FAS Ash 4/40 erainieiese “ « « 167°90 112100 SILK: Italian Ex. Clas..... Ib 6.40 6.95 
—_ DS seeapenee es =” 9% Beech, No. 1 Common, Japan, Fil. No. 1......-- “ 5.60 6.60 
Raisins, Ma “CPeescecees 5 oe BI. scence ec ‘6 6 6s 45.00 50.00 So eee “1.03 
Cal. standard loose mus.... 9% 8% | WAS Birch, Red, 4/4” “ 12500 135.00 yy ee aap ete ie 20%, 1 2% 
DRUGS AND CHEMICALS: FAS Cypress, 4/4”... “ 97.50 100.00 Nutmegs, 105s-110s.. ae ee 38 51 
Acetanilid, U.S.P., bbls.... lb 35 85 FAS Chestnut, 4/4”.. “ “* ** 102.50 109.50 Ginger, Cochin....... px ae 15 15% 
Acid, Acetic, 28 deg....100 ‘ 3.37% 3.25 No. 1 Com. Mahogany, —§ | Pepper, Lampong, black.... ‘‘— 24% 25% 
Carbolic, drums....+-.+++ ‘ 22 25 BIE? cc cvcveccsccse “oe 170.00 180.00 Singapore, white. ic 41% 34% 
Citric, domestic......---. . 44% 45 FAS H. Maple, 4/4”. 92.50 105.00 “ Mombasa, red...... oo 23% 10% 
Mastatle, 197+. «+--+ + 100 ;— 90-85, Canada Spruce, 2x4”. 36.00... SUGAR: Cent. 96°.....100 lbs 4.74 3.96 
Nitric, 42’ cceccccccaces i 6.50 6.25 Nags te 98/8” Fine gran., in bbls....- oa 5.90 4.95 
Oxalic .cccccccccscsscvece vi . n L A ” 
Stearic, double pressed. . ae 2 and Better........ ae Sees 62.00 TEA: Formosa, fair.......- Ib 24 24 
Sulphuric, 60’......... 100 « Yellow Pine, 3x12”... “* ‘ 60.00 Fine As 34 35 
Tartaric crystals. % FAS Basswood, oa fhe EOE 83.50 Japan, low 20 20 
Feldspar, & — 0 Common Fir, Roug i ta 34.50 Best i” 60 60 
98° : . Cal. Redwood, fran Hyson, low ye 33 35 
Alcohol, 190 proof USP. -gal 86 ee a ae + «4 83:00 83.00 Firsts 45 45 
» 95%... ceees bid é 8 North Carolina ae TOBACCO, Louisville ’26 hee - 

o Geuatered. form 5. ‘* : - “* Roofers, 13/16x6 ae 34.25 34.00 _— Red—Com. oe lb 8 is 
Alum, lump....-+.+-.seeeee 3.35 3% METALS: NE cain os Chea cae " 10 1 
Ammonia carbonate dom.... ** 10% 10 Pig Iron: No. 2X, Ph.....- ton Medium ....+.-+ee++eeees < 12 19 
Arsenic, white erate blown oan e's 3h BM Basic, valley furnace UNCaNS “ eRe ree 3 27 28 
Balsam, Copaiba, S. A..... 5 oe % 43 Bessemer, Pittsburgh..... “ Burley—colory—Common. . . ee 13 20 

Fir, Canada....-..--seeees gal 12.50 11.50 Gray forge, Pittsburgh.... “ EEE i lek Si aE See 15 24 
PETU ee eee esseerses sees > 1G 88,, No. 2 South Cincinnati... ** VEGETABLES: Cabbage 2.00 2.50 
Beeswax, African, crude. ‘“ 39 res * Billets, Bessemer, Pittsb’h.. ‘‘ RIRMOIN Gy Gasieiccecadcs 2.50 1.50 

white, pure... - ~ i oor Forging, Pittsburgh....... iF Potatoes ...- 6.00 7.75 
Bicarbonate soda, Am...100 2.41 = Open-hearth, Philadelphia.. ‘* + Turnips, rutabagas.. 2.75 1,60 
Bisaching powder, 00 * 2.00 2.00 bag rods, Pittab urgh. . Soa WOOL, Boston: 

EER STO il “ a “43; h, rails, hy., at mi : 98 Se scoin sn eratereall 5 78,28 
Borax, crystal, in’ bi... on ot or ot Iron bars, ref., Phila..100 Ibs Guin ake Pees: 6.4 
Brimstone, crude dom....-. ton 23.00 21.00 Iron bars, Chicago.... ‘ ‘ Dethtie Unwashed. sscces wr 45 49 
Calomel, American........- Ib 1.79 a Steel bars, Pittsburgh. “ “ Hattie Cahh........ * 45 9 
Gamphor, domestic......... ee Tank plates, Pittsburgh “ “ Half-Blood, Clothing....... a 39 45 
Castile soap, white....-.. case sac et Beams, Pittsburgh..... “ “ Comtn Gani a 38 2 
Castor Oil, No. 1........++ ib , 14% .13% Sheets, black, No. 24 wan aah  Pianene: 
eee grave Rag wee 5.08% aa Pittsburgh .....-.... 7 2.75 3.25 Delaine Unwashed......... eo 43 47 
Seieeete oetnes oa 30° 39 Wire Nails, Pittsburgh “* ‘* 2.55 2.65 | Half-Blood Combing........ “ 44 48 
Chloroform ....-.. te _ 80 , 3 Barb Wire, galvanized, Half-Blood, Clothing....... ave 37 83 
Cocaine, Hydrochlor ‘i Ny RA Pittsburgh .......... ae 8.25 8.85 lwis. Mo. and N. Et: 

Cocoa Butter, bulk..... 4314 > 23%  Galv. Sheets No. 24, Pitts. “ 3°65 4.50 RIE AIGA sock a 40 45 
Codliver Oil, Norway...... bbl 30.00 32.50 Coke Connellsville, oven... .ton Quarter-Blood ........ uA “ 41 46 
Cream tartar, 99%...-....- lb on oe Furnace, prompt ship..... < 8.25 3.00  gouthern Fleeces: 
Epsom Salts......-+..++ 100 2. 0 00 Foundry, prompt ship..... “4.95 4.25 Ordinary RT RATA AG ccc sis = 41 45 
Formaldehyde ....+.+.. ++ ‘i Li a Aluminum, pig (ton lots).. lb 26 27 W. Va., ete.: Three- 
Glycerine, C. P., in bulk.. { 26 24 Antimony, ordinary......++ ae 12% 19% vehi Blood Unwashed. . “ 46 53 
Gum-Arabic, picked......-- se an 21 Copper, ee pe 006 0618 me 13% 14 Quarter- Blood Combing. . “ 45 52 
Bensoin, Sumatra.......-- i 60 31 Zine, = idee aware emeaae’ a 7.00 7.40 Texas, Scoured Basis: 
Gamboge ....-++ee++eeees si 1.15 1,05 es a Re ae NS Be “ 7.55 8.20 |"Hine, 12 months.. a 1.05 1.18 
Shellac, D. O..........-- a ose wate Tin, 2 Sleep pmeehone “— 68% + 64% | Wine, 8 months..... “ 95 1.05 
Tragacanth, Aicppo Ist..-. 1.50 1.60 Tinplate. Pittsb’h, i00-1b. box 5.50 5.50 iGalifornia, Scoured Basis: 
ee ree sob 0se s+ “ 33-34 + +MOLASSES AND SYRUP: Northern’ ....... sone “ 1,001.15 
online pana “ 121% 2 | Blackstrap—bbls. ......... gal 2 0 - eae case cnwene “ 72% 
BOE .ccccccccccsccccces re oe 2 Miraaney cole 3 7 54 Oregon, , Saar Basie: i 
Menthol, cases...-..-..++- 4.55 5.4 Syrup, sugar, medium..... “ 27 20 Ee 7 . 1.05 1.20 
Morphine, Sulph., bulk..... oz 7:85 7.85 Syrup, ogg are = 3 Vall ™ os : “ 90 ~—«:1.00 
yateia...s. ** 4 88% 44% NAVAL STORES: Pitch.....bbl—- 9.50 9.50 alley NO. 1.----wcrcseces 
Nitrate Silver, crystals.. { 8% & A 4 1 Territory, Scoured Basis: 
Nux Vomica, powdered..... Ib 7% 7% Rosin eee as ey 7 Fine Staple GRIIGA.< cs ‘ 1.05 1,18 
Opium, jobbing lots. . Forts 12.00 12.00 Tar, kiln burned.......... 1 ag sg Half-Blood Combing oe “ 98 1.08 
Quicksilver 75-1lb. flask. .-.- 115.00 89.00 Turpentine ..... cocccccee gal — 72% 1.02 Fine Clothing We ae ae 92 1.00 
Quinine, 100-oz. tins.......- oz 40 45 OILS: Cocoanut, Spot N. Y.. Ib 10 +. é Pulled: TIMIGING. OE eockccss f° 1.10 1.23 
Rochelle Salts.......+-+++0+ Ib 20 20 Crude, tks., f.o.b., > a Sie Fine Combing eee aa 92 1.05 
Sal ammoniac, lump. seat 11% 11 China Wood, bbls., spot. 4 32 12% Ocuesa Combing. ooh wane 65 70 
Sal soda, American. 100 ** 90 1.30 Crude, bbls. f.0.b., coast. a 26%, f.. California Bine............ * 1.00 1.12 
Saltpetre, crystals.....- Sate 5 A WOE, BTIO so ons ccc cine a5 ee 63 natal 
Sarsaparilla, seaeeeens. err F 54 79 Newfoundland .........+.-. : 63 65 WOOLEN G 46 4 3.05 3.25 
Soda ash, 58% light... .100 1.32% 1.38 ES RR ee aes _ 8% 12% | Standard Clay Wor “02. yd 3, 252% 
Soda benzoate........... 7% 50 50 OS a ee aaa _ | Serge, 11-oz.. ane 3.1714 3.50 
Vitriol, blue........+eeees ; 4.80 4% Crude, tks. at Mill....... ps amet. 10% As os” ae 
DYESTUFFS.—Ann. Can: Ib, 34 42 Lard, extra, Winter st. yes 5 18% 3s | Be 4 saa cima. ee 57% 65 
ce oa “ anit tes ogg raw. ees :: a oe 10. if | 36-in. all-worsted Panama.. ‘“ oe 4 $244 
Gochtneal, efiver...-.0-++++ “ 5 18 | Neatsfoot, pure.........-. “ 12% 16% | Broadcloth, 54-in....... ve * 413% & 





+ Advance from previous week. 


Advances, 25, 


— Decline from previous week. Declines, 36. 


* Carload shipments, f.0.b., New York. + Quotations nominal. 
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STATISTICAL RECORD 


1927. 1926. 
$9,761,030,000 $9,096,597,000 
2,463,450 1,928,950 


Latest Week : 
Bank Clearings t (bbis} 
7Crude Oil Outpu »bis.).. ‘ 
"Freveht Car Loadings..... 15005,715 967,425 
Failures (number) 492 443 
Commodity Price Advances 25 14 
Commodity Price Declines. 36 55 

Latest Month: 
Merchandise Exports .... $373,000,000 
Merchandise Imports .... 12 000 
Pig Iron Output (tons)... 
Unfilled Steel Tonnage.... 
Cotton Exports (bales)... 
*Cotton Consumpt’n (bales) 
Dun’s Price Index 
Failures (number) 

+ Daily average production, 

* Domestic mill consumption. 


$352,905,000 
87,306,000 











THE WEEK 


N the whole, recent gains in several important lines have 

been well sustained and in certain instances extended, 
though commercial conditions disclose rather sharp irregu- 
larities. Expansion in some directions contrasts with con- 
tinued lassitude in other quarters, while some markets are 
strong and others are weak. Such phases as these naturally 
result, in conflicting reports on the general situation, but 
they are not surprising in view of the wide ramifications of 
business. So far as the principal statistical barometers are 
concerned, most of these point upward, and afford a tangible 
basis for encouragement. Despite the lower commodity 
prices now current, which obviously have a bearing on the 
returns, bank clearings at leading centers outside of New 
York are moderately above the very heavy total of a year ago, 
and the latest statement of railroad freight traffic sets a 
new high seasonal record. Even allowing for the increase 
in coal loadings that has developed because of the threatened 
strike in the bituminous fields, distribution of merchandise 
exceeds all previous movements for the period, which shows 
that the public buying power is holding. A change in some 
sections from the unusually mild weather recently prevail- 
ing has temporarily checked the growth of Spring retail 
trade, but this does not indicate a lessening of consumers’ 
needs. It remains the fact that purchasing practically 
everywhere is conservative and closely aligned to actual re- 
quirements, yet this is an element of strength, as such a 
practice minimizes the possibilities of a sudden and abrupt 
reaction in business. The keen competition that exists in 
many branches, however, occasions much comment, and it 
is reflected in declining prices for some commodities. Yet 
wholesale quotations for various raw materials and manu- 
factured products are already at levels which prompt sellers 
to resist further concessions, and in certain cases shortages 
of supplies available for quick shipment have a supporting 
effect. Although profit margins on many individual trans- 
actions are narrow, the frequent repeating of moderate- 


sized orders makes up a large aggregate of trade, and the 
first quarter of the year is drawing to a close with a record 
of fairly satisfactory progress, in the main. 


Following last week’s condition of unusual ease, the local 
call money market tightened this week. In response to 
special influences, the call loan rate was advanced to 4% 
per cent., which contrasted with a low quotation of 3% per 
cent. last week. There was considerable calling of loans by 
the banks, and it was evident that the Federal income tax 
payments had been heavier than was anticipated. The 
stiffening of the money market, however, was considered a 
temporary phase, and late in the week some easing occurred. 
There were several interesting movements in foreign ex- 
change, with a rise in the Spanish peseta to the highest 
point reached since 1920. For the first time this year, the 
Canadian dollar touched par, and this brought to an end 
the export of gold from the Dominion to the United States. 
It is expected that Canadian navigation will open consider- 
ably earlier this year than last year, thus causing an active 
demand for remittances to pay for shipments of grain, lum- 
ber and other commodities. 


Several of the statistical records show gains. There is 
an increase of 7.3 per cent. in bank clearings at leading 
centers this week, comparing with the total of a year 
ago, and the amount for the principal cities outside of 
New York shows a rise of 3.0 per cent. This exhibit is the 
more satisfactory when it is considered that most commodity 
prices are lower now than they were last year. The state- 
ment of railroad freight traffic for the week ended on March 
12, the latest period for which figures are available, is ex- 
ceptionally favorable, showing that 1,005,715 cars were 
loaded with merchandise. This is a new high record for the 
season, and it is unusual for such large loadings to be re- 
ported in the month of March. In another direction, also, 
an increase is shown, daily average crude oil production 
being materially above that of a year ago. The heavy out- 
put has caused price reductions in that product, while prices 
for gasoline have also been lowered in some districts. 


As was the case last week, DUN’S list of wholesale quota- 
tions discloses an excess of declines this week. An examina- 
tion of the tabulation, however, shows that most of the 
reductions are in foodstuffs, the majority of articles in other 
groups holding firm. In some instances, including cotton 
goods, steel and hides, scattered advances have occurred. 
On the other hand, certain of the minor metals are lower, 
while one grade of coke has tended downward, despite the 
threat of a bituminous coal strike. The price for raw 
cotton moved upward for a time this week, the final ginning 
returns having shown a total considerably below the official 
crop estimate made last December. The statistics of recent 











months have revealed a largely increased consumption of 
cotton, and a report made public this week shows that pro- 
duction of cotton goods has been at a very high level. The 
prevailing quotation for spot cotton at New York is about 
5c. per pound below that of a year ago, and the low point 
to which the price fell when it became known that the 
present season’s crop would be record-breaking led to much 
larger buying of the staple by both domestic and foreign 
spinners. 


A rising scale of mill operations in March has lifted steel 
output to an unusually high level, and a large part of the 
production, according to reports from the industry, is mov- 
ing directly into consumption. On the average, the rate of 
manufacture approximates 90 per cent. of capacity, and it 
is stated that there are only scattered instances of buyers 
accumulating stocks against a possible bituminous coal 
strike after April 1. That threatened trouble seems to have 
had comparatively little influence in the steel trade. It is 
noted, however, that shipments of steel continue to exceed 
new bookings, the expansion of demand not being general. 
Hence, mills are not building up backlogs of orders. Yet 
automobile interests have been buying body sheets much 
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more freely, there is increased activity among agricultura] 
machinery makers, and some large structural steel contracts 
are under negotiation. In the main, prices for steel are 
firmer, though competition in black sheets remains sharp 
and has resulted in further concession. 


In the main, the textile situation has improved during the 
quarterly period now drawing to a close, though a number 
of irregularities exist. Betterment in the cotton goods 
division has been an especially prominent feature, but in 
some other lines rather more hestitation has lately appeared. 
Pressure to sell certain of the silk and wool fabrics has 
recently increased, and there is a divergence between prices 
for odd lots of such merchandise and the quotations which 
mills are naming for new deliveries. Buying by both cutters 
and retailers is being closely aligned to actual demands at 
the counters, and stocks of silks and wool goods seem to be 
larger than those of cottons. The latter continue to sel] 
well, with some finishing and printing plants running over- 
time to meet the rush business. Not a few goods are scarce 
for quick shipment, so that spot supplies command premiums 
over contract prices. 








GENERAL BUSIN 


Eastern States 


BOSTON.—Department store sales have for some time 
made a very favorable showing, and last month averaged 
about 5 per cent. above those of last year. Cooler weather, 
however, during the past week has been responsible for a 
slight falling off in retail sales. Seasonal dulness, which 
has been reported by many manufacturing concerns, is con- 
tinuing into March as a late Easter has tended to defer 
buying in many lines. Car-loadings of New England mer- 
chandise fell off during the last weeks of February. 

The building statistics, for February however, compared 
very favorably with those of the previous year, 26 New 
England cities showing permits granted of $13,592,000, as 
compared with $6,863,000 in February, 1926. Permits for 
New England for the week ending March 15, 1927, amounted 
to $12,589,000, as compared with $6,747,000 for the same 
week in the year previous. This is for work not yet started, 
and current operations are on a comparatively small scale, 
so that the lumber trade is very quiet at present, and prices 
are weak. Hardwood dealers also are complaining of the 
lack of sizeable orders, and inability to get their prices. 
Paints are much more active and turpentine has advanced. 

News and book papers are active, but the demand for box- 
board has slowed down, and writing papers are not selling 
so well. Pulp mills are very active, particularly those sup- 
plying the newsprint plants. There is an active demand 
for rayon and cotton goods for immediate shipment, and 
the volume of orders for all lines is large. Cotton consumed 
in the New England States for the seven months ending in 
February, amounted to 937,407 bales, as compared with 
956,930 bales the year previous for the same period. Stocks 
at the end of February were lower than at that date a year 
previous. Spinners are moderately busy, and are accepting 
some orders at slightly lower prices. 

Recent openings in the woolen goods trade have been at 
slightly higher prices. Not much activity has developed as 
yet. Sales in the wool market have been mostly of small 
lots to fill in. Foreign prices are firmer, but quotations in 
the local market show little change. There is some call for 
knitting yarns, but other kinds are not selling well. There 
is an active call for hides for patent leathers, but calfskins 
are dull. 

The leather market is quiet, and shoe manufacturers are 
not getting the volume of orders which they usually expect 
at this season. Tanning materials have a moderate sale. 
Dyestuffs are more active at steady prices. Chemicals are 
fairly active, with no material price changes. About $29,- 


000,000 was expended in increasing manufacturing plants 
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in Massachusetts last year. Of this amount, Everett added 
over $3,000,000 and Cambridge over $2,840,000. Boston’s 
total was $6,343,000. 


NEW HAVEN.—Business generally is good, although 
not quite normal. Several large central buildings are in 
the process of construction, and labor conditions are fairly 
satisfactory, although there is some seasonal unemployment, 
which is graduaily improving. There has been a slight de- 
cline the past two months in the volume of manufactured 
metal goods, with the result that employes, especially in 
the larger plants, are not working full time. Manufacturers 
of wearing apparel, however, are busy. 


BRIDGEPORT.—General business conditions are re- 
ported favorable in this locality. Hardware manufacturers 
report sales for February the best for any month since last 
June, and employment in this particular line has increased 
decidedly. Prices remain about stationary. Moderate im- 
provement is noted in the retail trade, but buying continues 
on a very conservative basis. While some prices are lower 
and some higher, the average is about the same as in 1926. 


NEWARK.—Distribution at retail continues normal, with 
well-sustained demand for seasonable merchandise in wear- 
ing apparel]. Millinery, notions and hosiery are selling well. 
Shoe and leather dealers report fairly active trade, with 
prices about stationary. There is some further improvement 
noted in the volume of sales in paints and varnishes, but 
radio parts and sets are less active, if anything. Sales in 
new automobiles have improved with better weather condi- 
tions. Accessories continue to sell well, with little or no 
change noted in price tendencies for automobile tires and 
rubber goods. 

Industry fontinues to present a more or less irregular 
cross section though, on the whole, it appears to be reason- 
ably active for this season of the year. Manufacturers of 
knit goods, including women’s sweaters, continue busy, with 
demand holding up well. Further expansion is noted in 
building construction, operations indicating increased ac- 
tivity later, as the season advances. Lumber and building 
material show some ‘slight improvement in demand, with 
prices standing about steady. Bank debits indicate busi- 
ness slightly above the volume of last year at this time. 


PHILADELPHIA.—In most branches of trade, orders 
received during the current week were said to be equal to 
those for the same week a year ago. Nevertheless, buying 
still is conservative, but prospects have improved. With 
manufacturers of infants’ wear, business is about as usual, 
while makers of dresses and gowns are booking a fair num- 
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ber of orders. Shoe merchants are buying very carefully, 
covering immediate requirements mostly, which makes 
manufacturers’ operations rather irregular. Business is 
somewhat quiet just now with makers of leather belting. 
Manufacturers of plumbers’ supplies find sales behind those 
of the like period last year, and little new business is being 
booked. Prices have declined quite a bit. 

Manufacturers of paper boxes find that there has been an 
increase in volume of boxes delivered during the last month 
of about 25 per cent., as compared with the January volume. 
Prices in this trade are very stable, although on a low basis. 
There has been an improvement in the demand for paints 
and varnishes, and indications now are favorable for a big 
Spring business. Prices are steady on manufactured prod- 
ucts, as well as on raw materials. Hardware has been slow 
of movement since the first of the year. Jewelers are look- 
ing forward to a fairly heavy business this year, although 
current volume is somewhat light. Business in the furniture 
trade is slow, compared to the total for the same month last 
year, and manufacturers are anxious to book business on 
almost any basis. 


PITTSBURGH.—Trade this week is generally below that 
of last week, being largely affected by the much colder 
weather. Jobbing trade also was benefited by the first 
“Market Week,” the results of which were reported suffi- 
ciently encouraging to warrant another one next Fall. The 
dry goods market is quiet this week. Sales of men’s and 
women’s wearing apparel are not up to last week’s. Demand 
for both shoes and rubber footwear is slow. Hardware sales 
are in moderate volume. Lumber and building material are 
in slightly better demand. Construction work is progress- 
ing at a fair rate, with the steamfitters still on strike. 
Groceries, confectionery and tobacco continue somewhat 
below normal, and meat products also are rather dull. Not 
much change is noted in collections, which average rather 
slow. 

Steel mills are operating at a higher rate, and the gen- 
eral average of industrial operations has increased slightly. 
Production of window glass shows little change, some plants 
being closed; demand is rather slow. Demand for plate 
glass is slightly stronger, principally from automobile 
sources. Electrical equipment is fairly active, while radio 


equipment is quieter. Sanitary and heating equipment show 


slightly stronger demand. Crude oil production shows a 
slight decrease, but still is at a very high rate, and prices 
are easy. Gasoline prices are slightly lower. 

The bituminous coal market still is slow, and a large 
surplus is being accumulated in preparation for the antici- 
pated strike of union miners April 1. Western Pennsylvania 
run-of-mine coal quotations per net ton at mines, are as 
follows: Steam coal, $1.60 to $1.90; coking coal, $1.80 to 
$2; gas coal, $2 to $2.10; steam slack, $1.45 to $1.50; and 
gas slack, $1.50 to $1.60. 


BUFF ALO.—Retail business still is uncertain. Warmer 
weather has given an impetus to buying of seasonable mer- 
chandise. Women’s wearing apparel is showing an improve- 
ment in point of demand. Millinery, although backward, is 
showing the effects of more seasonable weather. Larger 
stores report sales somewhat backward, as compared with 
those of one year ago, and a greater effort appears to be 
made to force sales by liberal advertising and price con- 
cessions. The burden appears to have fallen on the smaller 
dealer, or what is known as the “Neighborhood Shop.” 
Footwear is meeting with a fair response, the demand being 
principally for novelties, forcing the retailer to carry larger 
stocks than formerly. 

Hardware, paints and lines allied with the building trade 
report a slight increase in demand, as the warmer weather ap- 
proaches. Wholesale business in nearly all lines is showing 
an increased activity, but conservatism in buying still is 
In evidence and road orders for prompt delivery are fre- 
quent. The country trade is showing the effects of better 
weather, and road conditions and collections are reported as 
fair. Conservatism in buying still appears to be the slogan 
all along the line. 





The National Industrial Conference Board reports that the savings 
of the American people in the form of deposits in savings banks, 
building and loan payments and life insurance premiums paid, have 
increased from $650,900,000 in 1914 to $3,892,000,000 in 1926, or 
from $6.71 per capita to $33, respectively. 
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Southern States 


ST. LOUIS.—Spring weather has stimulated buying at 
retail, and this has been quickly reflected by activity in the 
wholesale trade. Orders for the current week were in ex- 
cess of those of last year, and were even in excess of the total 
for the corresponding week last year. There is a healthy 
demand for seasonable goods, and a feeling of optimism 
prevails in regard to Spring and Summer business, but 
purchases still are confined largely to requirements for the 
immediate future. With the return of Spring, the automo- 
bile business is becoming more active, as are also the tire 
and accessory demands. 

Building construction work is beginning to recover some- 
what, but it is not anticipated that this branch of industry 
will be anything like as active this year as it was last, but 
street paving and road-building will be active. The employ- 
ment situation is morefavorable nowthan it was a month ago. 
Hardware business has improved considerably, especially 
building hardware, garden tools, as well as agricultural im- 
plements. Paints and wallpapers are showing the usual 
seasonal improvement, and apparently are better than at 
this same season last year. The lumber business is fairly 
active in practically all woods, with a steady increase of 
business at good prices. 

With wheat now at the lowest price of the present year, it 
is difficult to interest flour buyers, as there is a tendency to 
await prices to reach bottom. Demand is confined mostly to 
jobbing business and mixed car sales of moderate volume, 
but, mills are operating on about the same capacity as for 
some weeks, but will possibly have to restrict operations in 
the near future, unless sales pick up. There has been keen 
competition for business, which always more or less de- 
moralizes prices. Export sales are confined to Cuba, South 
America and Continental Europe. 


BALTIMORE .—The sharp drop in temperature this week 
checked temporarily the early Spring buying. Nevertheless, 
general conditions are fairly good, and indicative of better- 
ment.as the season advances. Automobile dealers report 
no appreciable change. In the fertilizer industry, manufac- 
turers again are cutting prices, a policy which proved so 
disastrous a few years ago. It is true that lowered quota- 
tions have stimulated waning buying, but the profit margin 
has reached almost the vanishing point. While the peak in 
the building industry is thought by some to have been at- 
tained last year, the recent reversal of the late 1926 reces- 
sion inclines others to believe that construction work will 
hold up well during the current year. Many new projects 
announced and improved demand for building materials 
would seem to lend support to the latter view. 

Real estate market continues active, and purely specula- 
tive transactions are infrequent. Prices and rentals show 
no. diminution. 

Furniture manufacturers still are operating at full ca- 
pacity, and the outlook is favorable. It is true that there 
has been a slump in Southern buying, but business in the 
North and West is good. Floor coverings are moving less 
briskly than they did last month, because March is some- 
what of an off-season. Decorative materials are selling 
well, but at small profits. Radio houses report keen com- 
petition and a slackened demand. Wholesale drug distribu- 
tors are transacting a normal trade. Paints and hardware 
are moving more slowly than they did last week. Umbrella 
and parasol manufacturers report a decided trade drop 
since last month, and local plants are running on a 75 per 
cent. basis. Houses specializing in sporting goods are doing 
well, and the Spring outlook is good. 

There has been some decline in the distribution of whole- 
sale jewelry. Instalment houses are said to have overbought 
and they also are experiencing difficulty in realizing on their 
outstandings. Most jewelry sales now are on the deferred 
payment plan. Electrical supply houses are doing well, but 
keen competition is curtailing profits, and returns on invest- 
ments in the industry are not satisfactory. Leaf tobacco 
market continues quiet. Wholesale distributors of manu- 
factured tobacco products report an increase in cigarette 
sales, with corresponding decrease in the movement of cigars 
and tobacco. ; 

Enameled and galvanized ware manufacturers are operat- 
ing on a 50 per cent. basis only, which is below the level of 
March, 1926, and there is a labor surplus in this line. Clay 
products plants report a decided improvement over the 
schedules last month, and running on a 100 per cent. basis, 
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with a favorable outlook. Straw hat manufacturers are 
still obliged to combat keen competition and local plants are 
running about half time only, with prospects not very prom- 
ising. 

The oyster season, which closes next week, has been the 
poorest catches this season. Only about 1,000,000 bushels 
were dredged and the industry reaped but little profit. The 
butter market has been weakened by foreign competition, 
and the price slump was sharp. Current quotations are 
more in harmony with the seasonal level, and this fact has 
activated demand. Tone of the egg market has been com- 
paratively firm for the past week. 


NORFOLK.—Irregularity prevails in early Spring busi- 
ness. Some lines, principally specialties, report sales equal 
to, and in some few instances, larger than last year’s. Staple 
goods, however, are moving in much smaller volume. Col- 
lections are backward, due largely to cotton and peanuts 
being held off the market. 

Severe weather during the early part of the month stim- 
ulated retail sales of wearing apparel, shoes and particularly 
rubber goods. Planting is late, and fertilizer shipments are 
being held up in consequence. Owing to reduced acreage, 
fertilizer sales are smaller than they had been in several 
years, and the margin of profit also is less satisfactory. 

The soft coal market is sluggish, with prices weak. Ship- 
yards are busy. The starting of water terminal work on 
a large scale during the month by the Pennsylvania Rail- 
road Co. has reduced greatly the number of unemployed, 
forming the outstanding encouraging factor. 


LOUISVILLE.—In some lines, evidence is noted of in- 
creasing activity and improved sales. Excessive rains in 
Southern territory in the past few weeks have affected 
farming operations and the sale of farming implements. 
Handle manufacturers, having wide distribution of product, 
are running about 75 per cent. of capacity, with business 
quiet. 

In the hardware trade, reports indicate increased sales for 
March. Coal for domestic use is in slow demand, but in- 
dustrial coal is active, due to apprehension of strike con- 
ditions in the near future. In the local lumber trade, sales 
are backward, due to a decrease in speculative building by 
contractors and real estate operators. Similar conditions 
are said to prevail in other Southern territory. 

Clothing salesmen shortly will go out for Fall trade, and 
while 1927 shipments have been a little off, the belief is that 
retailers’ stocks are low, and immediate shipment business 
ought to be good. Box manufacturers report an increase of 
sales thus far in March. Harness and saddlery lines are 
fairly active. Wholesale drug sales are showing a good in- 
crease, as compared with those of 1926. Department store 
sales have somewhat improved over those for the same 
period last year. 


DALLAS.—Trade is holding up fairly well, in spite of 
the general tendency to confine buying to strict necessities. 
Building here still is quiet, but activity in that direction 
seems to be slightly on the increase. Labor conditions are 
satisfactory, considering the general trade situation, and 
some improvement is noted over earlier weeks of the year. 

Preparation of land in some districts has been hindered 
by rain. However, a substantial increase in all grain acre- 
age is indicated, and the ground is in fairly good condition 
except in a few localities. 


LITTLE ROCK.—Continued rains have caused a con- 
tinued lull in sales. Because of the fact that the roads are 
not very accessible, the rural population is not in position 
to buy. Farming operations have been considerably hindered 
and country merchants seem inclined to restrict buying until 
the general situation has corrected itself. 

This condition also has slowed up collections, and conse- 
quently jobbing interests report sales below normal, as com- 
pared with the total at this time last year. Building activ- 
ities are confined mostly to residences. The volume is below 
that of last year, and the lumber market at this time is 
referred to as only fair. There seems to be ample money 
to cover loans, with only a fair demand. 


NEW ORLEANS.—Weather conditions have not been 
favorable for the early cultivation of the soil, and this has 
had a tendency to retard business. Wholesalers are trans- 
acting only a moderate volume, though retail trade is fair. 
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There is considerable activity in real estate and building 
operations. 

The sugar market has been unusually quiet but, in the 
face of light demand, prices remain practically unchanged, 
There has been some improvement in coffee, and a better 
demand has given the market a much better tone. There 
has been a fair amount of trading in cotton, but considerable 
fluctuation in the market; there has, however, been but little 
change in quotations. Receipts and sales of rice have been 
fairly large. There is a good demand for export, and prices 
are holding firm. 


Western States 


CHICAGO.—Conditions in the last week have inclined 
toward greater irregularity. In general, it may be said that 
the manufacturing lines and the steel industry are showing 
marked improvement, while greater complaint of irreg- 
ularity and slower business is heard in both wholesale and 
retail merchandising lines. The irregularity may be 
ascribed partly to keen competition, for one wholesaler may 
be complaining of dull business, while his rival in the same 
line, featuring some special attraction, may report a marked 
improvement for the week. Small retailers also complain 
of a slow demand. 

The packing trade reports domestic business rather slow, 
with sales of dressed pork affected unfavorably by the recent 
mild weather, and foreign business better. The livestock 
markets showed a steady tone in the early trading of the 
week, with the better grades of cattle and hogs selling 10c. 
to 15c. higher on Monday, and holding the gain later, 
Changed weather conditions were largely responsible for 
firmer prices in butter and eggs on the local mercantile ex- 
change. Packer hides were strong and country stocks 
firmed in sympathy. 

In the building material and allied lines, deliveries to the 
job were irregular because of the weather. The hardwood 
lumber yards repcrted a much more active demand, with 
prices firm and slightly higher in some grades and sizes. 
Materials for inside finishing were in brisk demand, but 
the movement of cement and other aggregate materials was 
slower. Sales gained sharply in all plastering items. 

Shipments of coal from Midwestern mines have been heavy 
in preparation for the strike, but the wholesale demand has 
been only fair. Retail demand showed a sharp improvement 
with the end of the prematurely warm weather. Orders, 
however, were for small lots. Real egtate activity, as shown 
by the transfers, has improved and is averaging ahead of 
the record of last year. The opening of the golf show here 
has brought excellent buying to wholesalers and manufac- 
turers specializing in such sporting goods. 


CINCINNATI.—Business graduaily experiences the stim- 
ulus of Spring weather and there are indications of a slight 
though gradual broadening of activities in most seasonal 
lines. Purchases of the consumer closely follow the trend 
of the weather, and retail trade during the first quarter is 
rather behind that of last year, this being attributed in part 
to the late Easter and some recovery is expected during the 
course of the next few weeks. Trade is improving in dry 
goods, business for the current week showing an increase 
of nearly 10 per cent. over that for the corresponding week 
last year, and favorable-prices induce merchants to buy 
more freely of futures. 

Industrial operations though somewhat irregular are, in 
the main, expanding slowly, and there is some absorption 
of unemployment, which prevails particularly in the ranks 
of the unskilled. Machine tool orders were better during 
February than for the previous month, and this increase 
is being maintained. Factory supplies are in fair demand, 
and seasonal hardware items are in better request both for 
immediate and future deliveries. Prices are steady, and 
there is a strengthening tendency in some of the more staple 
lines. 


CLEVELAND.—Favorable weather stimulated sales of 
Spring merchandise during the past week, and most retail- 
ers voice a more otimistic tone in contemplating the general 
situation. Manufacturers of men’s and boys’ clothing, 
women’s and children’s cloaks and dresses, underwear, millin- 
ery, hats and caps are busy on merchandise for Easter de- 
livery. Dry goods, shoes, hosiery, jewelry, novelties and 
traveling accessories are looking upward. Improvement is 
noted in the hardware, electrical goods, plumbing supplies, 
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lumber and building material trades. Many shops have 
added somewhat to their working force. The coal business 
yemains steady at the gait prevailing for several weeks, 
and the average quotations are about the same. The move- 
ment of iron ore from the docks to the furnaces is about 
normal. Lake navigation for the season was opened up dur- 
ing the week by a boat crossing Lake Erie with a cargo of 
automobiles. In the food markets, prices are being main- 
tained steadily, and the grocery line is firm. Meat products 
are active, and there is a slightly easier situation prevailing 
in dairy products. 

DETROIT.—Business continues to show an upward trend, 
although gain is slow and yot wholly general. In retail 
quarters, Winter stocks of merchandise have been satisfac- 
torily reduced by the larger stores, but the normal volume 
of Spring buying will not be felt until settled weather con- 
ditions seem more assured. Factory operations, while active, 
are being conducted conservatively, employed forces grad- 
ually approaching a more normal status. Wholesale and 
jobbing houses report customers’ orders still largely of a 
spot character, with an apparent desire to keep stocks well 
within demand. Payments in some lines are characterized 
as fair, but slow in others. Interest in real estate is being 
shown to a somewhat greater extent, and building opera- 
tions are holding up well, with apparent good prospects for 
the year. 

MINNEAPOLIS.—Wholesalers of most staple commod- 
ities continue to report volume of sales somewhat below 
that of a year ago, there being little change in this respect 
since the first of this year. There is rather more building 
activity than was anticipated a few weeks back, the con- 
struction of moderate-priced residences continuing to pre- 
dominate. Building hardware, paint, and building material 
are meeting with somewhat better demand. The flour 
market again is very dull, after a little flurry of activity. 
The mill-feed market is quiet but firm. 


KANSAS CITY.—General volume appears to be holding 
up well for the year to date, in comparison with that of the 
past year for a similar period. Current trade in many of 
the principal lines is spotty, but it is felt that business is 
entering the Spring season in a fairly normal condition. 
Unseasonable weather has been the cause of decrease in 
millinery and women’s furnishings, although men’s lines 
have held with those of last year. Hardware, drugs and 
groceries appear to be moving at about the same volume. 
Tire distributors say that Spring shipments have been from 
10 to 15 per cent. heavier. Lumber and building material 
are slow. Department store sales are about on a par with 
those of last year. Lenten season and increased receipts 
caused the livestock market to break slightly. The flour 
market was dull, with prices a trifle lower during the past 


week, 
Pacific States 


SAN FRANCISCO.—Backward Spring weather has been 
the contributing cause of a “weather market,” and the 
bright spots in trade have been on the occasional few bright 
and warm days. Buying is spotted, and capital is attracted 
more to speculative and investment fields than to normal 
business channels. 

Manufacturing is fairly active, as indicated by the number 
of new plants to be constructed and additions to others, but 
jobbing lines have been affected by the lack of general buy- 
Ing at retail. Chain store combinations have helped to re- 
duce commodity prices, and have driven others into making 
price concessions through sales. Where this has not been 
done, the turnover has declined. 

Although banks have large reserves and would like to 
lend more money, combinations have brought about a change 
favorable to big business interests and less favorable to the 
small merchant. There was more activity this week in the 
rural sections, the start of farm work, and quantity market- 
ing of asparagus, cauliflower and lettuce crops has relieved 
the unemployment situation. There also is a general re- 
sumption of mining, and a rush to newly discovered gold- 
fields, Public utility companies will undertake large expan- 
sion work this year, and general building construction is 
Picking up, which will mean a better market for lumber and 
general supplies. 


LOS ANGELES.—During the past week, shopping in the 
large retail sections has been renewed with considerable 


activity. Many special sales continue on certain lines of 
merchandise, especially furniture, and a recent check in- 
dicates that profits are being retarded correspondingly. 
Business in the manufacturing and jobbing channels is 
fairly steady in most staple lines, but purchases made by 
retail merchants are very conservative. The general vol- 
ume to date, is slightly in excess of the same period of 
last year. 

In certain sections of the citrus belt, some uneasiness is 
felt in connection with the present orange crop, as many 
growers have lost a substantial portion of their profits 
threugh damaged fruit, resulting from the lack of warm 
weather immediately following the recent heavy rains. 
Opinions vary as to the amount of loss, but it is generally 
conceded that it will not be so large but what the returns 
from the balance of the year will relieve the situation. 


PORTLAND.—There has been no material change in the 
business situation. Buying continues backward in some 
retail lines, while in others special sales have stimulated 
tiade. Jobbing business is fair, with prospects of improve- 
ment. The labor situation is fairly well balanced. Em- 
ployment in the logging and lumber industry has increased, 
and the surplus of farm labor is being absorbed as Spring 
farm work advances. Building continues active for this 
time of year. 

Except for a slight slowing up in orders for retail yard 
items from the Midde West, attributed to weather conditions, 
there has been no change of consequence in the lumber 
market, the general trend of which is upward. Timber 
orders for water shipment are plentiful, but the shortage 
of steamer space in the intercoastal and export trade is 
working a hardship on the mills. Prospects for a heavier 
business with California ports are considered exceptionally 
bright. Car material orders have decreased, but the average 
mill that caters to this class of business still is behind on 
shipments. The greatest strength in the market is shown 
in standard retail yard stock. Common dimension is in 
short supply, and prices have advanced $1 to $2 a thousand 
in the past ten days with indications of a more acute short- 
age as soon as Spring buying gets under way. Upper grades 
also are commanding better prices when shipped in mixed 
cars, 

Production remains below normal. West Coast fir mills 
during the week cut 72,418,047 feet, booked orders for 78,- 
320,286 feet and shipped 175,932,546 feet. Of the week’s 
sales, 45,730,129 feet are for rail delivery, 19,739,182 feet 
are for domestic ports, 9,492,273 feet for export and 3,356,- 
702 feet for the local trade. Unfilled orders total 306,631,- 
701 feet, an increase of 16,225,424 feet for the week. Pine 
mills during the week produced 21,042,000 feet, sold 32,259,- 
000 feet and shipped 26,019,000 feet. 

Grain trading still is limited by slow selling by farmers. 
Unsold stocks of wheat in the Pacific Northwest are esti- 
mated at 8,734,000 bushels, compared with 9,608,000 bushels 
remaining on farms at this time last year. Crop conditions 
are satisfactory and, with favorable growing weather, an- 
other large wheat crop is expected. Winter wheat acreage 
in Oregon is the same as that of last year, and the inten- 
tion is to plant more Spring wheat. 





Record of Week’s Failures 


HE number of failures in the United States again in- 

creased this week, a total of 492 being reported. This 
is 22 more than the 470 defaults of last week, the increase 
this week being in the East and in the South. Both the 
Western and the Pacific Coast sections show decreases. 
Comparing with the 443 failures of a year ago, there is an 
increase of 49, due to the much larger total this week in 
the South. 

A slight reduction occurred this week in Canadian fail- 
ures, which number 49, against 51 last week. 
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SURVEY OF JEWELRY TRADE 


After a Satisfactory Gain in 1926, Sales of 
Jewelry this Year Show a Decline 


THE following summary of conditions in the jewelry trade 
was compiled from reports received from branch offices 
of R. G. Dun & Co.: 

BOSTON.—There is considerable jewelry manufactured 
in Massachusetts, but the faectorics are scattered through- 
out the State or located in Attleboro in the vicinity of 
Providence, R. I. Part-time work was reported in most of 
these establishments during February, with prospects for 
an early improvement. New England department stores 
reported an increase in the sale of jewelry and silverware 
during January of 7.1 per cent., as compared with the sales 
of January, 1926. Stocks were 5.3 per cent. less. Local 
jobbers and retailers report sales, from about equal to last 
year’s figures, to 2G per cent. below. The losses have 
occurred mostly during the current month. 

With the retailers, trade appears to be swinging from the 
small stores to the department stores and the larger dealers. 
Prices on the general lines have had a slight downward 
tendency. There is less activity in diamonds at this time 
than has been the case for many years. Prices, however, 
have been steadily increasing, and are well maintained at 
the present time. Collections are irregular, and, as a rule, 
are slower than at this time last year. The trade is look- 
ing for an improvement as the season advances, and believe 
that business in the Fall will be about the same as it was 
last year. 

PROVIDENCE .—There is considerable unemployment in 
Providence and the Attleboros among those employed in the 
manufacturing jewelry industry. Makers of various novel- 
ties, principally for women’s wear and handled through the 
syndicate trade, have been operating steadily, and in some 
cases almost to capacity, but the demand for moderate- 
priced staple lines has been nominal. Manufacturers of 
various grades of rings have done a better volume of busi- 
ness than some of the other lines, and the demand for high- 
grade, high-priced jewelry has been reasonably satisfactory. 

There has been very little fluctuation in prices, low-grade 
merchandise being manufactured on a very close margin 
and dependent on. volume for profits. Manufacturers have 
been somewhat affected by the number of failures among 
the jobbing trade throughout the country the early part 
of the year. Collections in this line vary considerably. 
Those selling on season settlements report slowness and 
extensions of time asked, while those selling to the syndicate 
trade, which is on short-time terms, appear to find pay- 
ments prompt and satisfactory. 


ST. LOUIS.—The few manufacturers of jewelry here are 
maintaining practically the same rate of output as they did 
last year. Distribution, however, has decreased somewhat. 
January sales fell off around 5 per cent., February business 
nearly 4 per cent., while thus far in March the merchandise 
sold is nearly 8 per cent. larger than the volume for the 
same days of March, 1926. Stocks, however, are low, and 
as but few merchants have put in their requirements for 
the Spring, as yet, the first quarter is expected to terminate 
with total volume well up with that of last year. 

Prices have shown but little fluctuation during the past 
six months, and although they are quite firm at present, 
no advances are anticipated in the near future. Outlook 
for the next few months appears encouraging, in spite of 
the fact that money is tight, and it is difficult to get pay- 
ments from retail jewelers 


BALTIMORE.—This is a distributing center in this line, 
but not much jewelry is manufactured here, except a few 
specialties. The 1926 volume surpassed by 10 per cent. the 
sales total for the preceding year, but current business is 
below that of the corresponding 1926 period. A considerable 
part of the business here is transacted on the deferred pay- 
ment plan, and the impression obtains that these instalment 
houses have overbought and overextended credits. More- 
over, the larger department stores now are carrying sizable 
stocks of jewelry, and they have encroached upon the trade 
of the smaller retail jewelers, particularly in the sale of 
card goods and the cheaper lines. Mail-order houses also 
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are having somewhat of an unfavorable bearing on the 
situation. 

Staple goods, such as watches, clocks and silverware have 
been selling better than novelties and the current demand 
for diamonds and other high-priced gems is not so active, 
Wholesale distributors are carrying about normal invep. 
tories, although factory shipments are not always prompt, 
It is understood that most of the large manufacturers are 
running only about 75 to 80 per cent. of capacity, and that 
they are disinclined to carry any excess stocks. 

Prices are pretty well stabilized, and at present there js 
no evidence of either an upward or downward trend, so 
that no consequential changes in this respect are anticipated 
in the immediate future. Recent collections have been some. 
what dilatory and below the seasonal normal, particularly 
in certain sections of the South, but local returns also have 
been below expectations. As Spring approaches, it is be. 
lieved that trade will improve, and the outlcok generally is 
classed as fair. 


ATLANTA.—Sales of jewelry in this district have kept 
up remarkably well this year. In most cases, the volume 
of business is on a par with that for the corresponding 
period of 1926, and in many cases there has been a gain of 
as much as 40 per cent. With the exception of platinum, 
which is somewhat lower, there have been no important 
changes in prices, and none are anticipated in the near 
future. 

While buying at present is mostly for immediate require- 
ments, showing a paucity of stocks, expectations are that 
the year will show a satisfactory gain over the distributive 
record of 1926. Although fairly satisfactory, collections are 
not up to the total of last year at this time. 


CHICAGO.—This is primarily a wholesale and _ jobbing 
center, manufacturing being confined to one or two lines. 
The trade generally reports that volume of sales for 1926 
was somewhat in excess of that of the previous year, but 
the margin of profit was smaller, and the expense of sell- 
ing higher. Greater and more intensive efforts are being 
made to get business. Since January 1, sales have not more 
than held their own, as compared with those for the same 
period of a year ago, and some report a falling off in sales, 
this being particularly true among the “fill-in” houses that 
sell from catalog. This class of house is carrying larger 
inventories than was the case a year ago, while the reverse 
is true of houses carrying higher grade goods, 

All classes comment on the growing tendency of the re- 
tailer to buy for immediate needs only, and to carry smaller 
stocks. Unit sales are growing smaller, but turnovers are 
increasing. The bulk of sales is in moderate-priced lines, 
this being particularly noticeable in diamonds, where the 
demand is almost entirely in stones under a carat in weight. 
The fifty point stone being the most popular. There is a 
healthy demand for all classes of moderate-priced gems. 

The watch trade continues brisk, with the “wrist watch” 
being in heavy demand. One large manufacturer in this 
district estimates that 90 per cent. of demand was for that 
type of watch. This figure is considered high by local job- 
bers. The demand has been increasing since the war. Flat 
goods are in steady demand. Dealers in novelty jewelry 
report a normal business but complain of difficulty in keep- 
ing “fad stuff” in stock. 

Among the catalog houses prices are fluctuating, as com- 
petition is quite keen. Houses selling the exclusive jewelry 
trade report prices stable, there being no particular vari- 
ation from the quotations of one year ago. These dealers 
are optimistic for the future, and look forward to 1927 ex- 
ceeding the sales record of 1926. Mail order houses selling 
direct to the consumer report business up to the volume for 
the same period of a year ago. 

Retailers are not believed to be carrying any surplus 
stocks, and inventories average lower. Most retailers are 
buying close to needs, and wholesalers are adjusting them- 
selves to this tendency. Many formerly exclusive jewelers 
have added side lines of gifts, etc.,~ which have kept trade 
alive during the otherwise dull periods. Collections are re- 
ported about the same as those of last year for the corre- 
sponding period. 


CINCINNATI.—General trade in the jewelry line is not 
marked by any unusual features, and the majority of re- 
ports classify business as fair. As this is between seasons, 
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conditions naturally are quiet, and there is no deviation 
from the practice of conservative buying. With few excep- 
tions, the holiday trade of 1926 was equal to that of the 
previous year, for which reason stocks are in satisfactory 
shape, and January payments were up to the average. 

Prices are well maintained, with no material changes in 
prospect, and supplies are sufficient to insure prompt de- 
livery. Prospects for 1927, based on local conditions, look 
reasonably good, but jobbers and manufacturers anticipate 
some falling off in business in certain sections of the South, 
from which district considerable business usually reaches 
this market. 


DETROIT.—The status of trade locally in- jewelry lines 
leaves much to be desired on the part of dealers generally. 
This line has been dull for some time past, due chiefly to 
sluggish industrial conditions and unemployed factory 
forces, from which sources a very large part of the retail 
trade is derived. Present conditions indicate but little im- 
provement, although factory activity has shown evidence 
of a steady though gradual gain. 

Considerable stocks of jewelry have been put in by the 
larger department stores, which has cut some figure in the 
regular dealer’s business and instalment business figures 
largely in the bulk of retail jewelry buying here. This is 
necessarily adversely affected by wage conditions. Prices 
on the better grades of jewelry are normal with some re- 
ductions in the cheaper merchandise. Customers’ payments 
have been slow, this being reflected also in dealers’ pay- 
ments. Wholesalers and jobbers find trade quiet, and orders 
are being held to a minimum. 


MINNEAPOLIS.—Wholesale distribution of jewelry in 
this territory has been decreasing for several months, and 
sales, both at wholesale and retail, for the last six months 
are reported about 25 per cent. below those for the corre- 
sponding months of last year. There is, however, a fair 
degree of optimism expressed, and dealers anticipate con- 
siderably more activity a little later in the season. Prices 
are approximately the same as those of a year ago, and are 
steady at present. Collections in the line are classed as 
slow to fair. 


DENVER.—This is a distributing center for jewelry. 
The leading jobbers of general lines report that sales for 
1926 were just about equal to those for the preceding year. 
While jobbers of optical goods report a small gain in the 
volume of sales, there has been no increase in the total cash 
value, because of the sharp declines in prices during the 
Spring of 1926. These declines ranged from 25 to 33% per 
cent. One concern reports sales for January equal to those 
for January, 1926, with a fair gain for February, and good 
progress thus far in March. 

Wholesalers of jewelry admit that the outlook for the 
current year is not overly bright, due to the quietness of 
conditions in general, but the situation is viewed as satis- 
factory. There have been no consequential changes in 
prices, although dealers in optical supplies report advances 
oe first of March of 15 to 20 per cent. Collections are 
only fair, 





Trade Improves at Toledo 


TOLEDO.—Early Spring weather continues to stimulate 
Seasonable buying, giving it a most favorable start, and, 
as retailers’ stocks were rather conservatively low, it is 
almost affecting wholesale lines, and there is reported better 
buying in the women’s ready-to-wear, millinery and dry 
goods lines, and some increase in men’s clothing. There is 
mMcreasing complaint from the smaller retail stores, indi- 
cating excessive competition, and the effect of cash bargain 
buying from the chain and the larger stores. 

Such change as there has been in the manufacturing situ- 
ation has been of a favorable nature. Automobile factories 
have reached their peak production, being close up to ca- 
pacity. Steel castings, metal parts factories and a few 
other miscellaneous lines show an increased business. Lum- 
ber and building material dealers report a strengthened 
Position, and some predict a better building year than that 
of 1926. Employment last week reached the highest point 
Since 1923. The rather unseasonable warm weather presents 
an element of danger to the fruit crop. 


REPORTS ON COLLECTIONS 


Boston.—During the week, collections slowed up considerably, and 
complaints have been heard from several trades. 

Portland, Me.—This week, collections showed an improvement 
over those of the week preceding, in spite of the fact that they were 
somewhat slow. 

Providence, R. I.—There has been a slight falling off in collections, 
the majority of reports showing them to be somewhat slow. 

Hartford.—There has been no improvement in collections; they 
still are somewhat slow. 

Newark.—Occasional complaints are being heard regarding the 
slowness of collections. 


Philadelphia.—In the main, collections are satisfactory. 


Pittsburgh.—Not much improvement is noted in collections, which 
average rather slow. 

Buffalo.—Collections were slower than for the corresponding week 
a year ago. 

St. Louis.—Collections with wholesale bardware merchants have 
been slow, but with drug, cigar, woodenware, electrical supply, shirt 
and collar, men’s clothing, shoe and dry goods houses they have been 
but fair. On the other hand, dealers in teas and coffees, groceries, 
glass, wallpaper, jewelry and men’s hats report payments as good. 
In the millinery trade, they continue slow. 

Baltimore.—Although not so favorable as they were last week, 
some dilatoriness having developed in the interim, present collection 
returns are fair to good. 

Norfolk.—Collections are backward, due largely to cotton and 
peanuts being held off the market. 

Atlanta.—The majority of the returns in this district show col- 
lections to be fair. 

Louisville—As a whole, collections are reported generally satis- 
factory. 

Houston.—Generally, collections continue somewhat slow. 

Little Rock.—Continuous heavy rains have slowed up collections. 

Dallas.—Although not easy, collections are fairly satisfactory. 


Jacksonville-—Collections are somewhat slow in this part of the 
State. 

New Orleans.—While slightly better than they were last month, 
collections still are quite slow. 

* Chicago.—There has been an improvement in collections, as com- 
pared with those for the same period a year ago. 

Cincinnati.—While still dragging in some trades, the majority of 
reports reflect an improvement in collections. 

Cleveland.—Collections are maintaining a fair average. 

Detroit—Payments in some lines are characterized as fair, but 
slow in others. 

Toledo.—General collections continue to be rather slow. 

Indianapolis.—There has been a little improvement in collections 
during the last few weeks, and the majority of reports are fair. 

Minneapolis.—There was a slight improvement in collections dur- 
ing the week, although the most of the reports are fair. 

St. Paul.—In the main, collections are fair. 

Keokuk.—Collections are reported fair to slow. 

Kansas City.——There was but slight change in collection returns 
here during the week. 

Omaha.—But little improvement could be noticed in collections 
the past week. 

St. Joseph.—Mercantile collections have been somewhat slow for 
the last week or two. 

Denver.—While reported slow to poor, in 
been a little improvement in collections. 

San Francisco.—In general, collections continue to drag, and 
finance companies are less liberal than® formerly, holding borrowers 
to stated terms when possible. 

Los Angeles.—Retail collections are reported from fair to good, 
while wholesalers, for the most part, report them slow. 

Seattle.—Retail collections are slow to fair, while wholesale mer- 
chants report them fair to good. With instalment houses they are 


fair to good. 
Montreal.—Collection reports compare favorably with those for 


the same period a year ago. 
Quebec.—Collections did not improve to any extent during the 
week. 


the main, there has 


Toronto.—Payments during the week were fair. 
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MONEY MARKET TENDS UPWARD 


Rate for Call Loans Advanced to 414 Per Cent. 
—Foreign Exchange Active 


HE money market, on the whole, was firmer this week 

than last week, mainly as the result of the return of 
income tax checks for collection.. It was apparent that tax 
payments would run far heavier than had been anticipated, 
and the response of money rates was considered natural, 
though only a temporary development. The banks in two 
days called a total of $50,000,000 of loans. The call money 
rate, which in the previous week had gone as low as 31% 
per cent., started this week at 4 per cent. and later advanced 
to 4% per cent., with few concessions in the outside market. 
There was no change and not much activity in the time 
money market, or in other branches of loaning. Commer- 
cial demands show signs of picking up, as a result of Spring 
business expansion, but, on the whole, an ample supply of 
funds is available. 

The foreign exchange market displayed more activity than 
for months, and there was a general improvement in rates. 
The Spanish peseta was one of the most active currencies, 
and, at 17.82 cents, reached its highest level since 1920, less 
than 2c. below par. The peseta is now 4%c. above its basis 
of the year ago, most of the gain having been made in the 
last tew months. Sterling was firm, reaching its highest 
level since last September. The Italian lira was firm, as 
a result of the favorable financial showing being made by 
Italy and the success, so far, of the deflation program. The 
Canadian dollar touched par for the first time since last 
December, definitely marking the end of the gold movement 
from the Dominion to the United States. Canadian navi- 
gation is expected to open a full month earlier this year 
than last, causing a strong demand for exchange to pay for 
grain, lumber and other products. Chinese currencies were 
less unsettled. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Wed. 
4.85% 


Tues. Thurs. 
checks. ., 
cables... 


Sterling, 
Sterling, 
Paris, ch 
Paris, cables 
Berlin, 

Berlin, cables..... 
Antwerp, checks.. 
Antwerp, cables... 
Lire, checks...... 
Lire, 


ae 
0 G0 
OH 


OR ee OF 
FFRASH 


Go Seb e089 


bt bono 
moe Ss 
ConA De 


rss 
oc 
E-fn 

PS 


Guilders, 
Guilders, 


checks. . 

cables... 

Pesetas, checks... 17.49 
Pesetas, cables... : 17.50 
Denmark, checks. . 3.6 26.6 
Denmark, cables.. 

Sweden, checks.... 

Sweden, cables.... 

Norway, checks... 

Norway, cables... 

Greece, checks.... 

Greece, cables.... 

Portugal, checks. . 

Portugal, cables... 

Montreal, demand. 

Argentina, demand 

Brazil, demand.... 

Chili, demand..... 

Uruguay, demand.. 100.86 





Money Conditions Elsewhere 


Boston.—The individual deposits of the Boston member banks of 
the Federal Reserve System increased during the week $14,129,000, 


and loans increased $8,020,000 to $1,017,370,000. The Federal 
Reserve ratio increased during the same period from 75.9 to 80 per 
cent. The reserve increased $11,000,000, while the deposit and 
Federal Reserve note liabilities were only slightly larger. The market 
continues in an easy position. Call money is 4%4 per cent., and com- 
mercial paper 4 to 4% per cent. Sales of shares on the Boston 
exchange to date this year have been 1,823,000, as compared with 
1,992,000 shares the year previous. Sales of bonds have amounted 
to $1,150,000, as compared with $1,828,000 for the same period last 
year. Currently, sales are larger than those of last year. 
Bridgeport—Commercial deposits are holding their own, while 


savings deposits are increasing gradually. Interest rates on com- 
mercial paper range from 4 to 4% per cent. 


conditions have not changed perceptibly 
Funds are in good supply, with demand 


St. Louis —The money 


during the current week. 
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a little more active than formerly for commercial and _i:dustrigy 
purposes. The reserve bank shows gold reserves, $64,777,009 ; total 
reserves, $88,838,000; and total deposits $88,345,000. Commercig} 
paper is 4 to 4% per cent. Other forms of accommodation ire from 
5 to 6 per cent. 


Chicago.—Money holds steady, with commercial paper moving jn 
fairly good volume. Rates are: Commercial paper, 4 to ‘14 per 
cent. ; and over-the-counter and collateral loans 4%4 to 5% per cent, 
Only particularly good customers are getting the lowest rate. 


Cincinnati.—Conditions in the money market continue easy. Funds 
are in ample supply, and demand is fairly active. Call «id time 
loans to brokerage and investment houses during the week were § 
and 5% per cent., and the general run of industrial and conimercia] 
loans 5% to 6 per cent. 


Cleveland.—Money is steady, and loan rates have not undergone 
any striking changes during the past week. The local Federal Re 
serve reports a moderate increase in debits to individual accounts, 
with a similar increase in discount holdings, and also in reserve 
notes in circulation. There likewise was a material increase in loans 
on stocks and bonds, including United States Government obligations, 
The largest change in this district was an increase of approximately 
$70,000,000 over the total of the previous week in net demand 
deposits. On the other hand, time deposits declined approximately 
$53,000,000 in the Cleveland district. 


Minneapolis.—Banks report money conditions unchanged, with 
ample funds available at 5 to 6 per cent. Commercial paper is 
quoted at 4 to 4% per cent. Deposits at the Federal Reserve Bank 
showed an increase during the week of about $4,368,000, and a 
reserve decrease of $1,579,000. Total resources increased $5,959,000, 
and note circulation $879,000. 


Kansas City.—Banks report sufficient funds for all purposes, but 
demand continues only moderate. Rates are unchanged. Federal 
Reserve Bank statement showed ratio 69.1 against 71.2 for the week 
p-evious. Other principal changes were an increase in discounts of 
30 per cent., a slight increase in Government securities held, and a 
small decrease in bills purchased. Clearings through both the bank 
and the local association were slightly in excess of those of the 
preceding week. 

Montreal.—There is no very appreciable variation in money condi- 
tions. There is a plethora of funds, and there is a tendency to 
easier rates on mortgage loans, etc. The general bank discount rate 
still is 6 to 6% per cent., and the nominal bank call rate is 6 per 
cent., with private and trust funds freely offering at shaded figures. 





Increase in Bank Clearings 


BANK settlements are again larger than they were at this 

time last year. Total clearings this week for leading 
cities in the United States of $9,761,030,000, exceed those 
of the corresponding week of 1926 by 7.3 per cent. At New 
York City the amount is $6,261,000,000, or 10.0 per cent. 
larger than that of last year, while at the principal centers 
outside of New York the total of $3,500,030,000 shows a gain 
of 3.0 per cent. There are increases this week at Boston, 
Pittsburgh, Buffalo, Chicago, Cleveland, Cincinnati, Kansas 
City, Louisville, New Orleans, San Francisco, Los Angeles, 
and Seattle. : ; 

Figures for this week with the percentage of increase oF 
decrease, compared with those of a year ago, and average 
daily bank clearings for the past three months, are given 
below: ; 

Per Week , 
Cent. Mar. 26, 1925 
$412,101,000 

576,000,000 

711178,000 


171,829,000 
165,278,000 


Week 
Mar. 25, 1926 
$447,334,000 
600,000,000 
91,280,000 
173 9,000 


Week 
Mar. 24, 1927 
$516,000,000 
542,000,000 


182'244'000 
7,591,000 
67,000 


Baltimore 
Pittsburgh 
Buffalo 
Chicago 54,1 
Detroit 5,701, 7 
Cleveland ,679, 4,545, 
Cincinnati 68,025,000 
é 146,200,000 


9233 00: 


71)'280,000 
130,500,000 
129,900,000 


49,127, 
63,972,000 
82,349,000 
60,556,000 
51,441,000 
165,700,000 
141,827,000 
33,818,000 
40,332,000 


Richmond 
Atlanta 
Louisville .. 
New Orleans 


moo 
Se Set Eh 00 0 


A 
POR AHANE ARNO o bese flat) 


Portland 
Seattle 


Total 


+|+++++ 


$3.396,597,000 + 3.0. $3,282,832,000 
5,690,000,000 5,054,000,000 


$9,096,597,000 





$3,500,030,000 
6,261,000,000 


$9,761,030,000 


$8,336, 832,000 





Total All 
Average Daily: 
March to date... $1,710,132,000 $1,646,918,000 
February mieten 1,666,513,000 1,605,652,000 
January 1,644,721,000 1,731,075,000 


1,500, 189,000 
$F 10: 367,000 
1,569, 484,000 
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STEEL OUTPUT UNUSUALLY HIGH 


Production Close to 90 Per Cent., on the 
Average—Orders Gain 


HE high rate of steel production, estimated, on the aver- 

age, at close to 90 per cent. of capacity, has shown no 
let up, but it is doubtful if the rate of shipments and of new 
business has kept pace with output. Orders, on the whole, 
are in better volume, specifications from automobile plants 
increasing and structural steel work being more active, but 
in some directions requirements are a trifle spotty and com- 
petition for attractive tonnages is not lacking. .The market 
for pipe, which has been active, may be influenced by the 
weaker situation in crude oil, and in structural lines it is 
doubtful if building operations over the country will equal 
the record of last year. 

Of interest in finished descriptions is the revised price 
list en bolts and nuts which some plants have sent out, 
averaging a moderate reduction. Rivet prices, also, are 
expected to be revised, and it is commented that Midwest 
competition is an increasing factor with Eastern plants. 
Merchant steel bars are moving at a steady rate, mostly 
against current needs, and no great back-log has been built 
up. This situation holds, also, with strip and hot and cold 
rolled flats, though slightly better prices are being obtained 
than prevailed a month or two ago. 

Pig iron is moderately active, consumers showing no great 
interest at this time, but prices have not receded from the 
recent slight gains. Basic and No. 2 foundry are quoted 
at $18.50, Valley, and Bessemer at $19.50, Valley. Semi- 
finished steel is on the basis of $33 and $34, Pittsburgh, for 
billets and sheet bars. At Pittsburgh, the scrap market is 
fairly steady at around $17, delivered, for heavy melting 
steel, comparing with the Chicago quotation on this grade 
of $13.50 and $13.75, an advance of 50c. per ton. Furnace 
coke is quoted $4, at oven, no marked expansion in demand 
being experienced. 





Other Iron and Steel Markets 


Buffalo.—The steel industry appears to have slackened up to some 
extent during the past week, and operations are somewhat spasmodic, 
being dependent upon orders which are coming in rather irregularly. 
Mills still report about 65 to 70 per cent. capacity production, mostly 
on spot orders. 
with only a fair demand. 


Chicago.—A high rate of production and broadly diversified demand 
brought talk of an anouncement of higher prices for bars, shapes, 
and plates before the week was out. The corporation output in the 
Chicago area is operating around 99 per cent., while the average 
for the industry, as a whole, is running well above 90 per cent., with 
the probability that a new high record for output will be established 
for the month. The impending coal strike is responsible for a heavier 
degree of forward buying than for some months past. The auto- 
mobile industry is specifying heavily on contracts, while structural 
steel projects on inquiry involve about 82,000 tons. Tank builders 
bought close to 20,000 tons last week. Specifications against con- 
tracts by railroad car makers continue heavy, although new business 
has been rather slow. One railroad is in the market for 8,800 kegs 
of spikes and bolts and 2,600 tons of tie plates and angle bars. 
Sheet steel makers are reported as dissatisfied with proces in some 
of the more competitive outlying territory. Taking the industry as 
& whole, new buying of steel is reported as about the same volume as 
Specifications and shipments. Steel scrap was a little firmer at the 
opening, with the leading producer in the market for the first time 
in two years. Ruling prices at the opening of the week were: Pig 
iron, $20 to $20.50; hard stecl bars, $1.90 to $2; soft steel bars, 
$2 to $2.10; and shapes and plates, $2 to $2.10. 


Toronto.—Pig iron production in Canada declined 2 per cent. 
from the output of January, but was slightly in excess of that for 
February of a year ago, and the cumulative production was about 
4,000 tons below that of the first two months in 1926. 


Montreal—The local iron market is not active, but some of the 
larger foundrymen are better employed, and are placing moderate 
orders. Prices still rule easy. The spot quotations for No. 1 domestic 
foundry iron is $27 and $26.50 for No. 2. The plant of the Algoma 
Steel Co. is at present well employed on recent orders for rails and 
fastenings. 





Raw silk has steadied somewhat after a quiet period. Buying at 
lower prices for filling-in purposes was steady. 


Pig iron is holding its own at around $21, as a basis, 


HIDE MARKETS CONTINUE RISE 


Small Supplies, Especially of Lightweight 
Descriptions Tend to Advance Prices 


(CONTINUED strength characterizes the hide markets, 
with lightweights especially firm to higher. In caif- 
skins, weakness prevails on the light end and steadiness on 
heavies, while kips, owing to scarcity and high prices ruling 
for extreme light hides, are in more demand and firmer. 

In domestic packers, stocks are small and lightweight 
selections have scored advances. Light native cows were 
advanced to 14c., and branded cows sold at 1242c. Special 
strength prevails in St. Paul takeoff, where few grubs occur. 
Heavy hides are sustained, with branded steers compar- 
atively stronger than natives. In New York, full Chicago 
prices continue to be paid for native and branded steers, 
notwithstanding the fact that the Eastern hides are kosher 
kill. 

Country hides are still relatively the strongest end of 
the entire market, with acute scarcity still reported, par- 
ticularly of extremes and buffs. Bulls are now also favored, 
and heavyweight countries are steady. High prices are 
paid for all-weight hides. 

In foreign hides, River Plate frigorifico steers have sold 
steadily and have recovered to the recent basis of 17%c. 
for Argentines, with United States tanners showing con- 
tinued interest and scme competition reported from Russian 
buyers. Common varieties of Latin-American dry hides 
are steady, being well sold up. 

In calfskins, New York cities are steady for 9 to 12- 
pounds, with a former sale, said to be destined for export, 
at $2.75. Kips sold up to $4.15 for 17-pounds and up, which 
is an advance of 15c. Buttermilks, 12 to 17-pounds, brought 
$2.70, and veals are offered at $3.15. Some very weak talk 
is heard on lighter weight calf, which last sold in a small 
way at $1.80 to $1.85 for 5 to 7’s, and previous clearance 
movements of 7 to 9’s on the same range. However, one 
selling source talks of bids as low as $1.50 for 5 to 7’s, and 
claims to be offering at $1.60. In the West, Chicago cities 
have sold quite steadily at 16%4c., and one of the packers 
is reported to have moved February-March skins at the 
late quotation cf 17c. 





Quiet Leather Markets Reported 


ONTINUED slow markets are noted for shoe leathers, notwith- 
standing a strong hide market, with an acute scarcity of light 


stock. In fact, the hide and leather markets show material contrasts 
at present. 

Tanners of sole leather are doing about the same volume of busi- 
ness as heretofore, general trade keeping quiet and buyers operating 
close to actual requirements. No individual sales of size have been 
made, and it cannot be learned that any blocks of more than 5,000 
backs or bends have been disposed of to any one buyer. Trading in 
finders’ bends, etc., continues quiet. Local jobbers are considerably 
disappointed over this condition, as exceptionally fine weather should 
have helped business with finders. 

The restricted trading in offal, especially in bellies, has caused 
less strength to develop, but some tanners say that they have not 
had to accept lower prices on bellies. Single shoulders are in a 
firmer position than bellies. 

Trade in upper leathers has continued quiet. Patent sides and 
men’s weights of gun metal calf move more freely than other selec- 
tions, which is reflected in the raw material markets. No revival has 
as yet been reported in the call for light, fancy shades of kid. 

The general shoe market continues unsettled and mostly quiet. 
New England reports conflicting ideas on styles for women’s shoes, 
and price competition which causes dissatisfaction. The demand 
continues mainly for shoes at a price. Patent, it is said, is the only 
leather that producers feel safe in cutting. 





Cotton Supply and Movement.—From the opening of 
the crop year on August 1 to March 18, according to statistics 
compiled by The Financial Chronicle, 16,509,578 bales of cotton came 
into sight, against 14,242,540 bales last year. Takings by Northern 
spinners for the crop year to March 18 were 1,480,215 bales, com- 
pared with 1,568,475 bales last year. Last week’s exports to Great 
2ritain and the Continent were 296,978 bales, against 160,689 bales 
last year. From the opening of the crop season on August 1 to 
March 18, such exports were 8,112,799 bales, against 6,178,536 bales 
during the corresponding period of last year. 
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SOME HESITATION IN TEXTILES 


New Business Lighter in Wool Goods and in 
Some of the Silks 


HERE is more hesitation in the distribution of some lines 

of textiles than there was a year ago. Cotton goods have 
been particularly active in distributing channels, and more 
attention has been given to linens, in consequence of the 
great rise in flax and yarn prices in the last few weeks. 
Wool goods production is being cut sharply, and the garment 
and clothing output is irregular and largely influenced by 
the cautious small-lot buying of the retail trade. In retail 
channels, supplies of goods are being kept very close to 
consumers’ demands from week to week, and this is throw- 
ing a burden upon producers, who are trying to meet the 
rush season call for immediate shipments of goods that had 
not been ordered ahead. In many sections, retail distribution 
is up to the seasonal volume, while in other sections it is 
influenced very largely by weather conditions, and in many 
cases is not quite as large as that of a year ago. The pri- 
mary market is now watching the development of Spring 
trade at the counters, and the feeling is strong that, owing 
to the light inventories of retailers on many wanted lines, 
there will be a continued widespread filling-in demand right 
up to mid-year. 

A lack of a ready market has led to pressure to sell some 
of the silks and wool fabrics, with the result that prices for 
odd lots are much out of range with normal mill asking 
prices for any new deliveries sought. In part, this is due 
to the slow cutting up of many staple goods, and aiso to the 
very wide variety of fancy weaves and varying colors. 
Neither cutters nor retailers feel safe in buying beyond 
immediate counter demands. Generally speaking, there ap- 
pear to be larger stocks of silks and wool goods than of 
cottons. 





Large Cotton Goods Production 


He” large a volume of cotton goods has been consumed since last 
July is indicated by reports just compiled by The Association of 
Cotton Textile Merchants of New York. 

In the eight months from July to February, inclusive, more than 
2,000,000,000 yards of standard cotton textiles have been sold by 
mills reporting to the association. These reports cover the manu- 
facture and sale of more than two hundred different classifications 
of standard cotton cloths, representing a large part of the total 
production of such goods in the United States. 

During this period, sales reported to the association exceeded pro- 
duction for the period by 21 per cent. Total sales amounted to 
2,140,168,000 yards. Production amounted to 1,763,074,000 yards. 

Shipments also exceeded production, and amounted to 1,876,217,000 
yards. 

The increase in sales since last July was also accompanied by a 
reduction of 37 per cent. in stocks on hand. On July 1, stocks 
totaled 305,245,000 yards. On February 28, stocks amounted to 
192,392,000 yards. Unfilled orders increased more than 140 per 
cent. in this period. On July 1, unfilled orders amounted to 187,837,- 
000 yards. At the end of February, they were 451,788,000 yards. 





Cotton Goods Selling Well 


INISHED cotton goods styled for Spring dress wear are selling 

well in retail and wholesale channels, and finishing and printing 
plants are being operated overtime to meet the rush demand. The 
gray goods markets have been steadied by a firmer cotton market. 
Buying is lighter than it was, but mills are very well sold ahead, 
and second hand offerings are light. Many goods are scarce for 
quick shipment, and spots command premiums. New towel produc- 
tion is coming on the markets more rapidly, and is leading to easier 
Some of the wide sheeting numbers are scarce, but others are 
plentiful. More business has been offering in goods to be processed 
for automobile purposes. Heavy cotton goods are less active, and 
coarse yarn sheetings are not selling as well as the medium weights 
or print cloths. . 

New lines of women’s coating fabrics opened for Fall showed ad- 
vances ranging up to 4% per cent., only one line showing a moderate 
Few styles are being shown. In the more staple lines, 
suedes and bolivias are featured. Dress goods will be opened by the 
largest factor in July and August. Buying has been light, and in 
small lots. Men’s wear buying continues small, some purchases of 
overcoatings being reported and efforts being made to clean up all 


prices. 


reduction. 


March 21, 1927 


Spring lots not being carried over. 
curtailing wool goods production. 

In silk lines, there bas been more business offering to some of the 
mills making high qualities for Fall. There is still a great deal of 
sharp competition going on in the sale of low-end prin‘ed goods 
georgettes, and some of the popular-priced materials. The <pecialties 
are being sold moderately, with buyers taking only small lo‘s, 

Knitted coats are selling more freely, but at price c:ncessiong, 
There has been more business offering in some of the lines of Spring 
knit underwear for immediate delivery. Fancy hosiery continues to 
sell more freely than staples in cotton goods. 


In several directions, mills are 





Final Cotton Ginning Returns.— The 1926 Amorican cot 
ton crop was placed at 17,687,807 running bales, or 17,910,258 equiv. 
alent 500-pound bales, by the Census Bureau in its final ginning 
report, issued this week. That quantity, exclusive of linters and 
counting round as half bales, included 234,041 running bales, which 
ginners estimated would be turned out after the March canvass. The 
crop compares with 16,122,516 running bales, or 16,103,679 equivalent 
500-pound bales, in the 1925 crop. 

Round bales, counted as half bales, included in the statistics totaled 
656,861, compared with 351,121 in 1925 and 314,325 in 1924. The 
average weight of bale for the crop, counting round as half bales 
and excluding linters, was 506.38 pounds, compared with 499.5 in 1925 
and 499.6 in 1924. 

The number of ginneries operated was 15,479, compared with 15- 
482 in 1925. 

Production by States, in equivalent 500-pound bales, is given as 
follows : 

1925-26. 
1,356,719 

118,588 

1,604,628 
121,795 

38,182 

1,163,885 
910,468 
1,990,537 


€ 


1926-27. 
1.497,197 

122.700 
1,545,659 


1924-25, 
985,601 
107,606 

1,097.985 

77,828 


Alabama 

Arizona 

Arkansas 

California 

Florida 

Georgia 

I isis 
ississippi 

Missouri 

New Mexico 

North Carolina 

Oklahoma 

South Carolina 

Tennessee 

Texas 

Virginia 

Other States 


1,493,061 
828,020 


70,866 
1,204,496 
1,759,895 
997,131 
450,520 
5,609,301 
50,545 

15,876 


17,910,258 


1,101,799 
1,691,000 
888,666 
517,276 
4,165,374 
52,535 
23,521 


16,103,679 


12,062 
13,627,936 





Total 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Mon. Thurs. Fri. 


14.12 


Sat. Tues. Wed. 


December 
January 


SPOT COTTON PRICES 


Fri. Sat. Mon. 
Mar. 18 Mar. 19 Mar. 21 Mar. 2 


New Orleans, cents 14.00 
New York, cents .05 0: F .15 
Savannah, 3.77 
Galveston, 
Memphis, cents. 
Norfolk, cents. 
Augusta, cents. 
Houston, cents.. 
Little Rock, 

St. Louis. cents 
Dallas, 
Philadelphia, cents 


cents.... 





Notes of Textile Markets 


The rise in linens is much slower in the domestic markets than tt 
has been abroad, as buyers show a distinct tendency to resist paying 
more on goods for future delivery. 


An auction sale of carpets and rugs will inaugurate a new carpet 
season on April 1. Reports from manufacturing centers indicate 
a tendency to lessen the output. 


Sales of print cloths at Fall River last week were made up largely 
of odd styles, about 90,000 pieces having been disposed of. Less 
machinery is being operated at night in that center. 


Several price advances for finishing cotton goods will become ef 
fective during the coming week. Finishers were losing money on 
production, and, with the demand for their services increasing, they 
are able to restore prices nearer a cost basis. 


3urlap markets were quite strong at Culcutta, and large sales 
have been made for South American shipment. Some business was 
placed recently in this market for Calcutta shipments in April and 
May. Local markets have been firm. 
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sTOCK MARKET UNDER PRESSURE 


Periods of Liquidation and Short Selling, 
Though Rallying Power is Shown 


HE stock market was under pressure during a large part 

of this week, but displayed strong rallying power, and 
most of the declines were followed by at least partial re- 
coveries. The strongest leadership on the constructive side 
was furnished by the railroad and public utility groups, 
which held the market up on several occasions when there 
was rather general liquidation and short selling. Oil stocks 
were consistently weak, while the industrial list, as a whole, 
was irregular, the prime issues holding their own fairly 
well, but the less seasoned ones sold off. The stiffening in 
money rates, while regarded as due entirely to special 
causes, was responsible for a part of the selling. Most of 
the news, however, was of a favorable character, including 
the heavy car loadings, satisfactory iron and steel reviews, 
and indications of activity in the building and automotive 
industries. In spite of these conditions, however, the market 
was decidedly nervous and spotty all week. Delaware, 
Lackawanna & Western was the leader among the rails, as 
aresult of the announcement of the plan under which about 
$92,000,000 will be distributed to the stockholders of this 
road. Lackawanna stock advanced 5 points on the announce- 
ment of the plan, and other rails followed, inspired by favor- 
able earnings and the fact that car loadings increased 
sharply. Norfolk & Western was among the conspicuous 
leaders in the upward movement. There was general buy- 
ing among the public utilities, with gains registered in 
American & Foreign Power, American Water Works & 
Electric, National Power & Light, Electric Power & Light, 
Consolidated Gas 5 per cent. preferred, and Public Service 
7 per cent. preferred. 

The oil group was affected by the heavy overproduction, 
which has resulted in price cutting, both of crude oil and 
the refined products in various parts of the country. New 
low records for the year were established in the Standard 
Oil companies of New Jersey, New York and California, 
Simms, Sinclair, Skelly, California Petroleum, Independent 
Oil & Gas, Marland Oil, Louisiana Oil, Pierce Petroleum, 
Phillips Petroleum and others. The agricultural shares, as 
a group, were lower, and several of the baking stocks were 
also under pressure. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 

104.01 103.72 104.31 103.50 103.73 104.19 103.96 

140.60 140.18 140.53 138.23 138.56 139.73 189.69 

108.51 109.10 109.05 108.48 108.48 108.63 108.73 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

Week Ending 





r Bonds— > 
Mar. 25, 1927 This Week Last Year 

Saturday é $7,304,000 $5,843,000 

Monday 32,7 42% 11,229,000 

Tuesday .... ‘ 14,536,000 

Wednesday 2,647,300 9,667,000 

Thursday ae 12,156,000 

Friday 1,725,800 10,522,000 9+225,00 

10,257,400 


$65,414,000 $54,344,000 


-—Stocks———Shares—, 
This Week Last Year 








KEOKUK.—Retail trade, while quiet in some lines, is 
about normal for this time of year. Industrial operations 
reflect no important changes. There is some unemployment. 
The building trade is quiet, though there is considerable 
remodeling. The number of real estate transfers exceeds 
that of a year ago for this time. Freight traffic has been 
heavy during the past few weeks, due principally to storage 
of coal, both industrial and domestic. 


—_— 








WELLINGTON & CoO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
New York 
Pittsburgh 


31 Pine Street - + « - 
Union Trust Bldg. - - - - 
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Grain Prices and Movement 


Daily closing quotations of wheat options in the Chicago 
market follow: 

Sat. Mon. 

May .. ‘ ~e 1.34% 1.384% 


Tues. Wed. 
1.325 1.33% 


Thurs. Fri. 

1.3314 1.34 

1.29% 1.29% 1.27% 1.28% 1.28% 1.29 

1.27% 1.27% 1.25% 1.265% 1.26% 1.27 

Daily closing quotations of corn options in the Chicago 
market follow: 

Mon, Tues. Wed. Thurs. Fri. 

74% 72% 712% 71% 72% 

78 17 17% 76% 17% 

82% 80% 80% 79% 8044 

Daily closing quotations of oats options in the Chicago 
market follow: 

Mon. Tues. Wed. Thurs, Fri. 

MA ise cn ticdddsees 44% 44% 42% 42% 425, 43% 

45 43% 43 43% 44% 

43% 42% 42% 42% 43% 

Daily closing quotations of rye options in the Chicago 
market follow: 

Mon, Tues. Wed. ‘Thurs. Fri. 

99% 97% 97% 98% 9914 

97% 95% 955% 26% 97% 

94% 93 06% .. vase 

The grain movement each day is given in the following 

table, with the week’s total, and comparative figures for 


last year: 





cr ‘Wheat: 
Western 
Receipts 


Flour, §=£=———Corn———, 

Atlantic Western Atlantic 
Receipts Bxports 
403,000 ‘ 
370,000 
658,000 
531,000 
431,000 
409,000 


2,802,000 
4,199,000 


2) 
Atlantic 
Exports 
Wriday ..cccccoee 163,000 
Saturday 
Monday 
Tuesday .... 
Wednesday .. 
Thursday 425,000 
3,469,000 
3,449,000 





1,976,000 


Last year 1,953,000 120,000 





Activity in Cotton Spinning.—-According to prelimi- 
nary government figures, 37,244,888 cotton spinning spindles were 
in place in the United States on February 28, 1927, of which 32,- 
872,102 were operated at some time during the month, compared 
with 382,633,550 for January, 32,496,250 for December, 32,586,770 
for November, 32,592,806 for October, 32,134,682 for September, and 
33,009,138 for February, 1926. 

The aggregate number of active spindle hours reported for the 
month was 8,266,211,131. During February the normal time of 
operation was 23 2-3 days (allowance being made for the observance 
of Washington’s Birthday in some localities), compared with 25% 
for January, 26 for December, 254% for November, 25% for October 
and 25% for September. Based on an activity of 8.78 hours per day, 
the average number of spindles operated during February was 39,781,- 
564, or at 106.8 per cent. capacity on a single-shift basis. This percen- 
tage compares with 102.3 for January, 100.3 for December, 101.2 
for November, 98.9 for October, 98.5 for September and 103.2 for 
February, 1926. The average number of active spindle hours per 
spindle in place for the month was 222. 








CANADIAN 
BRANCH 
FACTORIES 


DO YOU KNOW THAT United States busi- 
ness men have invested over $2,500,000, 
in Canada? Of this amount $1,400,000,000 
has been invested in Canadian manufacturing activities. Some 
1,200 United States firms are operating Canadian branch factories. 
These United States manufacturers have realized the opportunity of 
a Canadian location not only for the growing domestic market in 
the cities and rural districts of the Dominion, but also for the 
special advantages for export business due to preferential tariffs 
within the British Empire. This includes a potential market of 
over 200,000,000 people. 

The Canadian Pacific Railway maintains an organization to serve 
you by giving reliable information both in regard to raw materials 
for the manufacture of your products, industrial sites, manufacturing 
conditions or markets. 

In Canada we could locate you in a district suitable to your 
needs, convenient to abundant resources of raw materials where 
labour is cheap and reliable and power rates but a fraction of those 
in the United States. 

The services we offer you are gratuitous and you are invited to 


It: 
co THE DEVELOPMENT BRANCH 
(Minerals, raw materials & development opportunities) 
OR 
THE INDUSTRIAL DEPARTMENT 
(industrial sites, manufacturing conditions, etc.) 


Canadian Pacific Railway - Montreal 
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MONTHLY BANK CLEARINGS 


The detailed record of bank clearings for the month of 
February is given herewith: 


February: 
Boston 
Springfield ...-ceesecsees 
Worcester 
Fall HRiver ..-..cssessees 
New Bedford .....- eoccce 
Lowell 
Holyoke 
Portland, Me. 
Hartford 
New Haven 
Waterbury 
Providence 





New England 


February: 
Philadelphia 
Pittsburgh 
Scranton 
Reading 
Wilkes-Barre 
Harrisburg 
arene ee 
Altoona 
Lancaster 
Beaver Co., Pa., 
Franklin 
Buffalo 
Albany 
Kochester 
Elmira 
Syracuse 
binghamton 
Trenton 





MGAGIS occ cccescccccsses 
February: 

Zaltimore 
Washington 
Richmond 
Norfolk 
Charleston, 8. C. 
Columbia 
Atlanta 
Augusta 
Columbus, Ga. 
Jacksonville 
Wheeling 


South Atlantic 


New Orleans .....+++++- 
Louisville 
Memphis 
Chattanooga 
Nashville 
Knoxville 
Birmingham 
Mobile 
Dallas 
Houston 
Galveston 
Ft. Worth 





ag al aaa 
Vicksburg 


Southern 


Chicago 

Detroit 

Cleveland 
Cincinnati 

Minneapolis 
St. Paul 
Duluth 

Des Moines 
Davenport 
Waterloo 
Cedar Rapids 
Sioux City 
St. Louis 
Kansas City 
DEES. 6nsdeesseveves 
Milwaukee, 
Indianapolis 
Columbus, Ohio 
Youngstown 
i SS er er 
EES OSe eee ee 
Canton 
Evansville 

Ft. Wayne 
South Bend 
POGEIR . bc ercceccs 
Springfield, 
Rockford 

Bloomington 
Quincy 
Decatur 
Jacksonville 

Grand Rapids 
Jackson 
Lansing 
Ann Arbor 


Cent. 








TONG. jcveunsot00u 
Omaha 

Fremont 
Lincoln 
Wichita 
Topeka 

Denver 

Colorado Springs 
Pueblo 
Fargo 
OO Bo ae 
Sioux Falls 


Western 


1927 
$1,893,576,400 
19,869,100 
13,218,700 


$2,108,511,900 


1927 
$2,156,000,000 
"791/946, 100 





194,019,300 
26,427,500 
51,787,200 

4,326,800 


35,792,800 


926 
$1, 652, 000,000 
21,796,500 


52/966, 100 





$1,874,160,300 


1926 
$2,158,000,000 
704,276,100 
21,997,900 





a7 
16,155, "900 
6,507, 700 





197, 1389, 300 
23,850,800 
53,562,100 

3,860,600 
25,504,200 
4,649,700 
32,325,400 





$3,387,795,500 
1927 
$404,600,200 
103,348,100 
182,858,400 
21,290,600 
10,376,000 
6,916,000 
203,383,000 
8,735,900 
4,365,000 
90,519,000 
15,258,100 


$3,289,772,000 


1926 
$422,897,200 
99,026,100 





li 53, 956,900 
15,629,100 


925 
$1,692,000,000 
22,363,600 
13,212,200 
9,665,700 
6,192,500 
4,278,800 
3,787,200 
12 2 199, 400 






mips 


"500 
4,300 
6 56 400 





‘ 
fe 
» 


$1,908,217,400 
192 25 
$1,996,000,000 
656,029,000 
23,292, 000 
12,824,200 
16,379,500 
17,968,900 
6,689,000 
5,456,500 
9,342,800 





24,121,200 
46,354,700 
3,603,000 
9,400 





4,i 
30, 4687500 


$3, 092,849, 300 


1925 
$380,338,500 
93,021,400 
207,584,000 
$2/371,300 
10,939,900 
7,897,600 
247" "244, 200 
9, O42, 500 
800 
99/299,700 
17,963,800 





$1,051,650,300 


$238,315,300 
144,925,400 
88,356,900 
30,296,700 
87,579,200 
12,805,200 
93,880,800 
8, 081, 700 
196,7 i Me >, 800 
9,201,50 





47,é 
5,904,900 
113 3 ,990,000 


$1,242,666,300 
$236,421,700 
141,218,700 
100,226,200 
30,854,500 
88,141,800 
11,966,300 
104,954,900 
8,489,600 
200,337,800 
143,990,200 
34,867,000 
55,704,800 
6,968,300 
111,900,000 


$1,109,815,700 


$233,223,600 
140,194,100 
94 95 9 900 


13,984,400 
108,317,000 
8,348,100 
204,232,300 
140,182,300 





20, 
104, 547, 400 









25,739,100 
547,620,700 
546,271,500 

25,373,300 
176,149,900 

92,430,000 

66,791,300 
22, 088,700 

45 


- 
SS 


284, 709, 300 
3,300 





24,5 5 
40, 665, 100 


29;299,000 
166,219,000 
83:348;000 
60,245,600 
19,758,400 





3. 
20,752 





55,156,700 56,52¢ 3/200 2,147,800 
1,785,600 1,906,300 °*7°836,100 
$1,333,698,800 $1,334,471,600 $1,308,584,200 
$2, 634, 397 a $2,714,092,000 $2,576,340,400 
611,826,600 550, 069,100 

433,325,500 500 

15,172,300 19,900 





58, 6% 39, 800 
19,189,500 














‘000 20,608,000 

1 15,172,300 17,694,200 
2 19,229,500 20,380,400 
11, 10,111,200 9,630,400 
10, 11,815,500 10,245,500 
18 19,010,800 19,908,900 
2,77 10,366,400 10,001,000 
13,126,5 11, sae. 700 .981,600 
5,647 2,300 5,727,000 

5, 6,006,100 
524,828,400 B'305;500 5,720,200 
9, 1,585,000 1,414,500 

29,755 32,218,200 27,812,700 
6,368,400 6,462,500 5,707,800 
9,837,000 10,787,700 9,257,100 
4,227,400 4,285,900 3,703,300 
$6,669,954,100 $5,964,773,000 $5,972,205,400 
$149,001,800 $157,000,700 $161,849,900 
1,429,500 1'399:300 1,427,900 
17,295,600 17,625,800 18,496,000 
31,125,400 30,207,000 30,116,900 
13,051,900 14,381,500 12,394,600 
117,455,600 118, 878, 300 124,464,300 
4,873,200 4,462,400 
4,925,200 4,357,900 
6,470,100 6,756,500 
4,587,000 5,676,000 
6,704,200 3,800,300 
$356,919,500 $365,500,100 $373,802,700 
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Februarv: 1927 1926 
San Francisco ......e.e+. $750,850,500 $795,314,000 
Los Angeles ......-sse0e 758,821,000 664,588,000 
OEE. se rivaseraguanes 166,033,200 164,987,100 
PONE oak eae oe ose vee 136,300,000 147,303,900 
Salt Lake City ......... 59,800,200 62,515,000 
DOCERIAGEDO 6 c50.0 0 <6 6.00.08 31,102,7: 29,685,400 
Oe Fee eee 10,614,900 10,181,400 
RNS 5 :6.0.5,0 0 4 sashacds 28,563,800 23,611,400 
res 79,345,600 82,699,700 
eee 27'260,000 29,096,700 
SURE i sss ewes an oawes 11 219,100 10,030,300 
DORN i ches ess waa 10,970,800 10,107,200 
PRR << b.nic.cneGan snk oadee $2,070,881,800 $2,030,120,100 $1,833.420,400 
1927 1926 1925 
RUE i Ths aie 00s rice Aes $16,949,411,900 $16,101,463,400 $15,598,895,100 


t Figures not available, 
7 Not included in total. 





A Directory of Export Buyers 


For many years, manufacturers in all parts of the United States 

have been in search of a directory that would help them in the 
distribution of their merchandise abroad. Many books have been 
used as possible sources of names of those firms on the other side 
of the world that were in the market for American goods. Un- 
fortunately, the majority of these have been found wanting, either 
on account of poor arrangement or compilation, or inaccuracy of 
address and paucity of descriptive matter regarding the nature of 
the business in which the firm was engaged. 

Thus, foreign directories of various kinds and sizes have been 
laid aside again and again by enterprising manufacturers as un- 
suitable for their use. The complaints voiced most frequently about 
these directories were that there was no descriptive matter follow- 
ing the names of the firms that would give any indication of the 
type of merchandise for which they were in the market, or any 
data that would tend to indicate the standing of the firm. 

At last, a book that covers these requirements has been compiled. 
It has just been issued in the form of a directory of export buyers 
located in New York. This book includes the names of export com- 
mission houses, export merchants, resident buyers for foreign coun- 
tries, New York purchasing agents of sugar centrals, etc., and also 
a list of the various export managers and the manufacturers they 
serve. 

sesides, it gives the essential facts about each firm, the names 
of the officers and buyers, the amount of capital employed, the date 
or organization, the markets in which the manufacturers operate, the 
goods exported, associated foreign firms or branches, and such 
additional remarks as are necessary. 

One of the conspicuous features of the book is its arrangement. 
This has been perfected in such a manner that any desired in- 
formation can be turned to readily, without loss of time or any 
tax on the user’s patience. Besides, space has been provided for 
additional notes and memoranda about each firm. In short, it is a 
working manual which will help any manufacturer conducting a 
business with foreign firms to get more orders. 


BUYERS FOR EXPORT, a complete directory of export buyers 


in New York. 500 pages, handsomely and durably bound in buck- 
ram. Published by the Exporters’ Encyclopedia Corporation, 20 
Vesey Street, New York, N. Price $10. 





Business Conditions at Seattle 


SEHATTLE.—A gain of nearly a million tons in the total 
trade of Seattle’s harbor in 1926 over the record of 1925 
is shown by the annual report just compiled. Addition to 
grain bins at the port’s terminal elevator for the handling 
of 500,000 bushels more is an immediate building project. 
Increase in the volume of grain coming to the port neces- 
sitated the addition. The freight and charter market con- 
tinues firm. Lumber to Australia is quoted at $15; to 
Japan $11; wheat to Shanghai $5.50; lumber intercoastal is 
offering in good volume with $15 the going rate for tramp 
vessels. 

Construction of 80 new residences was authorized by the 
city building department last week. This is a number some- 
what smaller than for the week previous, but considerably 
ahead of the normal for this time of year. A total of 442 
automobiles were sold during the week ended March 11, 
valued at $329,656, which is about $1;000 more than the 
total for 444 cars sold in the week previous. Employment 
is improving. Demand from agricultural districts is in- 
creasing. Fish canneries, logging camps, and lumber mills 
are demanding more workers. Sales of electrical equipment 
during the week included some large units for hydro devel- 
opments. One 400 H. P. motor was sold, and orders were 
received for 100 motors for one lumber mill. 











2 Se ee ot ets ee ee a ee 


{ 








March 26, 1927 


Dominion of Canada 


MONTREAL.—As diagnosed last week, the fine weather 
conditions then prevailing were somewhat premature, and 
the relapse to Winter has, in some degree, affected the 
activity in retail sales of dry goods and kindred lines, but 
there is a general looking forward to a good Easter trade. 
Satisfactory reports are heard from the wholesale dry goods 
trade, both as to the volume of orders and collection re- 
turns, which compare favorably with the figures of last 
year. In the woolen and clothing trade, however, conditions 
are still somewhat disappointing. 

February was a dull month in the boot and shoe industry, 
resulting in some reduction of output and employment, but 
some improvement has developed, and certain factories that 
were comparatively idle are now reported as doing a fair 
amount of leather cutting. An increase is noted in the local 
demand for leather, and there is some moderate export move- 
ment in sole leather, principally to American boot and shoe 
centers. Prices tend towards firmness, more particularly in 
offal sole, bellies being quoted at 25c. and shoulders at 30c. 
Crops are quoted at from 40c. to 41c. 

In the grocery trade, the only noteworthy feature is a 
slight decline of 10c. a hundredweight by local refiners due, 
it is said, to certain importations of Cuban refined sugars, 
which are suitable for manufacturing purposes, but hardly 
adapted to the general retail trade. The undertone in the 
market is strong, and prices are likely to recover in the 
near future. In canned goods, there is a steady distribution, 
retailers’ orders last Fall having been below the average. 


QUEBEC.—Spring conditions becoming effective much 
earlier than usual have upset certain trade programs, and 
in some instances orders rushed to manufacturers are too 
numerous to be filled promptly. The roads all through the 
district have broken up, and flooded streams will cause a 
rush drive of saw logs and pulpwood, so that the usual log- 
driving season is expected to be short. The Workmen’s 
Compensation Act, which was to have come into effect 
April 1, has been suspended for a year. Telegraph com- 
panies recently decided to allow code words in day and 
night letters, a concession that will be of great advantage 
to trade in general. 


TORONTO.—Irregularity characterized business during 
the week, partial responsibility for which may have been 
due to the inclemency of the weather. Merchants in the 
main asserted confidence in the future, pointing to the 
aggregate of turnover which exceeds by a nice margin the 
total for the first ten weeks of 1926. Sales of dry goods 
were really below expectations lately, and considerable 
spottiness is apparent. Merchants in the smaller cities were 
blaming mail order establishments for some of their slack- 
ness, although noting that lines other than dry goods had 
not been so noticeably affected. Clothing sales were slightly 
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up for men, and the demand for women’s apparel remained 
nominal, although a remarkable call for imported gowns at 
good prices existed. Tailors were moderately busy, but the 
claim was made that customers were manifesting a greater 
interest in novelty suitings for Spring wear, consequently 
the trade anticipate a healthier condition before long. 
Stationery and fancy goods moved in satisfactory quantity. 

Shipments of lumber by dealers were not large, and com- 
plaints were to be heard regarding the profits available. 
The value of building permits issued by 63 cities during 
February was 43.3 per cent. higher than that of the pre- 
ceeding month, and 9 per cent. over the value for February 
of last year. A great activity prevailed in building circles 
in Toronto, some very important work being in prospect 
for Summer. 

Tanners were mostly interested in export business, the 
domestic demand having diminished somewhat, due to re- 
stricted production in the shoe manufacturing trade. Fur 
dealers were concerned over the high price of muskrat, which 
they claim has prevented travelers from getting the placing 
business expected, with the result that few coats are being 
made up and salesmen for silk linings catering to this 
class of trade also suffered loss of business. Payments were 
hardly fair. 

SASKATOON.—Retail trade in January and February 
was rather quiet, owing to the cold weather prevailing 
throughout this district. With warmer weather during 
March, trade has shown considerable improvement. Build- 
ing permits issued by the city last year totaled over $2,000,- 
000, and from present indications this will be exceeded 
greatly during the current year. One of the largest cereal 
producers here has announced its intention of building an 
extensive addition to its present plant, and a large flour 
mill also is to be erected here during the Summer. There 
is a good demand for farm machinery, and dealers in auto- 
mobiles report sales as very satisfactory. 





Stocks of Hides Compared 

A® official report on stocks of hides and skins, supplies and pro- 
duction of leather for January shows that the total number of 
cattle hides held in stock on January 31 by packers, butchers, tan- 
ners, dealers and importers, or in transit to them, amounted to 
3,979,073, compared with 3,880,276 on December 31, 1926, and with 
4,506,922 on January 31, last year. Stocks of calf and kip skins 
aggregated 3,815,649 at the end of January, against 4,167,981 the 
month previous and 3,705,462 on January 31, 1926. Goat and kid 
skins numbered 8,391,591 on January 31, 9,968,798 at the end of 
December and 7,332,347 at the close of January, 1926. Stocks of 
sheep and lamb skins on January 31, 1927 were 6,927,020, on 

December 31, 7,510,300 and January 31, 1926, 6,471,853. 
Harness leather in stock on January 31, amounted to 384,386 
sides, compared with 382,995 sides on the corresponding date in 


1926. 





MEETING NOTICE 





INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 
Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consolidated 
Copper Company will be held at the office of the 


Company, 242 Water Street, Augusta, Maine, on 
Monday, the twenty-fifth day of April, 1927, at 
two o'clock P. M., for the election of Directors 
and for the transaction of such other business as 
may come before the meeting, including the con- 


sideration, approval and ratification of all acts 


and proceedings of the Board of Directors during 


the past year and of all matters that may be re- 
ferred to in the Annual Report to the Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of business 
Friday, April 8, 1927, will be entitled to vote at 
said meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





DUN’S INSOLVENCY INDEX 


G. DUN & CO.’S Insolvency Index con- 

* tinues higher than in the early months 
of 1926, and is also above the average for 
the five year period, 1921-25, inclusive. Pro- 
portioned to the number of firms in business, 
Dwn’s Insolvency Index for March to date is 
112.1 and contrasts 110.5 a year ago. At 
133.8 for February this year and 141.9 for 
January it appears that the decline from the 
opening of 1927 has been more marked than 
it was a year ago. 


1921-25 

1927 1926 Aver. 
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FRANK G, BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection’of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. PF. McFADDEN, President 
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Advertising 
for Business Abroad 


The problem of reaching the foreign buyer of an 
advertised product is essentially different from that of 
reaching the buyer here in the United States. Here a 
national advertising campaign can be launched, directed 
to the ultimate consumer, and the object sought is at 
once attained. 


Abroad a campaign addressed to consumers is a difficult 
and costly proposition, involving the use of scores of media of 
various kinds in as many widely scattered localities and—no 
matter how successful the campaign may be in arousing con- 
sumer interest—there can be no sales unless the goods adver- 
tised are already in stock at the leading retail stores, with 
additional supplies available at distributors’ warehouses. There 
must, therefore, be a preliminary campaign to rouse the in- 
terest and enlist the co-operation of the distributors and dealers 
before the first advertisement in local media appears. 


In this preliminary work Dun’s InrERNationaL Review 
has been of inestimable value to hundreds of American manu- 
facturers. ‘The intelligent use of its advertising pages has 
Also published in ENGLISH, enabled many concerns to investigate the possibilities for their 

SPANISH and PoRTUGUESE lines in the export field. It has assisted scores to build up a 

oe eee ee Eee chain of agencies around the world. It has helped others to 
get their goods introduced in foreign markets and make them 
familiar to foreign traders. 


French Edition 


DUN’S INTERNATIONAL REVIEW 


R. G. DUN & CO., The Mercantile Agency, PUBLISHERS 
290 Broadway, New York 











R. G. DUN & CO. 
The Mercantile Agency 


Gentlemen: Please send me a complimentary copy of 
“Laying the Foundation for an Export Business” as adver- 


; ; ; 
tised in DUN’s REVIEW. Send for this booklet and learn how 
this service can assist in expanding the 
volume ot YOUR export sales. 
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